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NEST COAL 
SOME PROFIT 
MPITAL LOWER 


atinues Operation of 
Creek Mines 
e to Losses 


est Pass Coal Co, had an. . 
SS on coal operations in 
evenue from lands, tim- 
her sources was higher, 
r provision for taxes 
as ree $27,- 
. al mi drop 
tons from 455730" tn 
oxe produced was down 
ons from 73,247 tons. 
last two years the com- 
st from 500,000 to 600,- 
f business due to de- 
sumption of coal and in- 
of oil by transportation 


s at the Coal Creek 
reduced to one or two 
k and continued opera- 
e mines would result in 
cial losses. This prop- 
e closed down perman- 
ining operations will be 
d at the Michel prop- 


n 1932 and 1931 werd 


nd Surplus Account 
Ended Dec. 31 
4 1932 
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27,448 
2,984 
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1529 
53,298 
°21,819 


p32 the company distri- 
‘2, representing oe 
pital to the extent of. $4 
These distributions were 

from depreciation and. 
peerves. Liquid position 
any was well retained 
t $310,927; accounts re- 
$276A476 and inventories 
Accounts payable amount 


Working Capital 
1932 
$ 
737,755 
130,997 


606,758 
6.63—1 
d shares owned are care 
10,112 ‘while fixed assets, 
ed depreciation and de- 
ves, are shown at $3,563,- 
| expenditures totalled 
32. Operating loss, after 
, Of Crow’s Nest Pass 
tht & Power Co. was 
of Morrissey,, Fernie & 
‘ay, $87,943, Subseribed 
capital of $6,212,667 has 
t to $5,789,931 as a resulé * 
payments. 


Coal Co. 
nghill Output Up 

r Own Correspondent . : 
L..—Output of the three 
bliieries of the nion 

led 37,391 tons during ~~ 
This represents an ine  — 
roduction over that ; 
5,066 tons, but it is less - 
cperted for the cortes 
nth of 1932 by 8,277 tents a 


1931 


s 
897,760 
153,560 
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5.86—1 
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\Nation’s | 
| Business 


| Manitoba Tax Revolt 
Shows Merit of 
Broad Tax Base 
lic Protests 
as hen It Feels 
New Taxes 
C. P. R. Gains from: 
Ottawa Pacts 
| Railway Problem 
Still Unsolved 


Broader Tax Basis 
Serves Useful Purpose 
PPOSITION members in the 
O Manitoba Legislature, Conser- 
vative and Labor members combin- 
ing for the occasion, staged an all 
night filibuster in opposition to 
taxation proposals of the govern- 
ment. Such performances are not 
as a rule particularly edifying, but 
at the present time almost anything 
that impresses upon governments 
the desire of taxpayers for greater 
economy in administration may be 
useful. The parliamentary system 
up in England out of the 
resistance of the people to payment 
of taxes demanded by the Crown. 
That historic basis has largely been 
forgotten in recent years, and leg- 
islatures everywhere have been 
conducted as if their chief purpose 
in life was to expand instead of to 
check government spending. Any 
symptoms of revolt against that 
condition are welcome. 

The bill against which the re- 
sistance was directed was one im- 
posing a tax of two per cent on all 
wages and salaries paid in Mani- 
toba, as well as all other income 
received in the province, in addi- 
tion to the regular income tax. The 
only exceptions are married per- 
sons whose pay may be at a rate 
less than $960 a year, which is $80 
a month, $3.20 a day, or 40 cents 
an hour, while in the case of un- 
married persons only half of this 
exemption applies, and persons get- 
ting as little as 20 cents an hour, 
$1.60 a day, $40 a month or $480 
a year are to be taxed. No exemp- 
tions are-allowed on any part of 
the income of atiy one who may be 
subject to the tax. The tax reaches 
so far down in the income sealé 
that it was found necessary to 
exclude pensions and allowances 
paid under the Child Welfare and 
Old Age Pensions Acts. 

we » * 


[| Manitoba opposition appear 
to have confined their criticism 
of this legislation mainly to the 
point of its burden on small wage 
earners. It’s rather significant that 
Manitoba did not stage a tax revolt 
until the burden of rising govern- 
Ymental costs was brought home 
directly to the great mass of urban 
citizens, It would probably be use- 
ful to have some taxes paid directly 
by every one in Canada who is en- 
titled to vote. Taxes actually do 
bear directly-upon every one in this 
country, and to a very great extent. 
But the fact is disguised because 
the effect of much taxation is in- 
direct in its nature, and there is 
not nearly the pressure upon mem- 
bers of Parliament and of legisla- 
tures, and also of municipal coun- 
cils that could be usefully employed 
in forming the public opinion of the 
country. It is not enough to have 
a few taxpayers in the country 
whose burdens make them critical 
of unnecessary government spend- 
ing. The more of such individuals 
there are the better. While govern- 
ments are accustomed to regard ag 
the best tax one which will produce 
the most revenue with the least 
amount of trouble, such a tax is not 
necessarily the one in the best in- 
terests of the country. Should the 
exigencies of the Manitoba govern- 
ment force it to impose a tax which 
Would be paid directly by farmers, 
say a tax of a cent a bushel on 
grain sold, the number of watchful 
taxpayers would be greatly in- 
freased, and Manitoba would be 
Provided with the best of all incen- 
Uves for economical government. 
a - a 


BENEFICIAL results of direct 
Pressure by taxpayers are to be 
noted in the reduced rate of tax- 
— which many rural municipali- 
aa have been finding spfficient 
uring recent years. Municipal 
eouncillors, aware that -the only 
Source of money for spending lay 
M taxes to be imposed on them- 
selves and their neighbors, and 


Under the watchful eyes of- neigh- 


rs, have cut down expenditures 
‘nd demands, But in larger units 
o! government taxpayers and vot- 
*rs have. in the minds of all con- 
ferned, constituted two different 
Sets of persons, and for all practical 
Purposes the voice of the taxpayer 

5 been ignored. 

To broaden the base of taxation, 
or rather 
Probably the only. way. to bring 
; me to the mass of people the 
act that taxes are a*burden on the 
. le community, a burden that 
oy be supported up to the 
k necessity, but one that 
ept lighter if there is a real 
Mination to that end. 
Manitoba ‘tax accomplished ‘one 

(Continued on page 2, col, 8) 
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Saving of $50,000,000 -is 
Seen on McFarland 
Wheat Holdings 


EXPORT BONUS LESS 


May Extend List of Goods 
Eligible for Export Fund 
Bonus—U. S. Exchange 

‘Reduced 


From Our Own Correspdndent 
OTTAWA.—Economic ‘events of 
the past ten days have done more 
to lessen the strain on the National 
treasury. than all the legislation, 
all the oratory of the past three 
sessions of parliament. 


With markets zooming upward, 
world exchanges whirling about in 
wild disorder, with the very found- 
ations upon which Government poli- 
cies were based dissolving into 
nothing—the Dominion treasu 
stands to win at least $75,000 
if the changes in the past few days 
contain any elements of perman- 


ency. 

eedingly heavy financial 
load has practionli slipped clear of 
the Government’s k. With cash 
wheat above 60 cents per bushel, 
the stabilization operations of John 
I. McFarland are authoritatively re- 
ported to be in the blue. Mr. Me- 
Farland was in the market with 
Government backing to the extent 
of some 75 millions of bushels of 
wheat, which had cost him ap- 
proximately 63 cents per bushel. 
He holds, also, another 75 millions 
bt he inherited from the wheat 
pools. 


McFarland May Have Sold 

Mr. McFarland may have been a 
heavy seller in the week. The 
Government certainly hopes he has 
been. But a loss of approximatel 
$50,000,000 has been recouped a 
if wheat prices continue to rise 
there may even be a profit. 
_ The only catch in the situation 
is that the Government stands to 
lose but not win. If McFarland 
mete a pestis it goes fo eee wheat 
pools and, presumab hand- 
ed over to saitions i 
settlement of their losses 
1929 But if the -McF 
operati “in a Toss, 
aa treasury must make it 


Here, at any rate, is a probable 

saving to the treasury of ,000,- 
00, and ministers are jubilant. 

Another substantial-saving will 
be effected under the proposed 
stabilization fund. When the bud- 
get came down the British pound 
was being quoted at $4.12. The 
Government proposed to bonus ex- 
ports of a dozen commodities to 
whatever extent might be necessary 
to bring the return up to $4.60. But 


eclared 
exchange becomes gtable at this 
level *the Government would not 
object to the extension of the fund 
to a wide list of commodities. 
New Items Requested 
Since the budget came down many 
exporters have endeavored to pur- 
suade the Government that the 
i nded. Re 


received from exporters of: lumber, 
soft drinks, evaporated apples, de- 
hydrated apples, fresh fruits, fresh 
vegetables, pilchard oil, fish oil and 
fish meal, black and silver fox pelts, 
alfalfa meal, farm furs, mining 
products, ice cream mix, frozen 
salmon, raw fruits, canned meats, 
fresh plums, peaches and pears 
fruit pulps, cider, concentrated 
utter, pulpwood and pit- 

wood, dry salted fish, fruit pre- 
served in sulphur dioxide, lobsters, 
wool, eggs and cheese. 
~ « Cost Down $8,000,000 

The original estimate of the cost 
was $10,000,000 but the advance in 
the pound has written this figure 
down to less than $2,000,000 and 
slight further improvement will re- 
lieve the treasury entirely. , 

Finally the fall in the United 
States dollar has greatly reduced 
the bufden of debt payments to the 
United States. At the same time 
the rise in the pound has lessened 
the premium gained by the Govern- 
ment on payments at London. By 
and large it may be doubted if the 
Federal Government directly stands 
to gain very much on this head, 
although there will be a substan- 
tial saving in the sums which 
Dominion has had to advance to the 
western provinces on account of 
debt payments at New York. 
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_ Stock Market 
Xs the hes ine 


8 
y- 
nfluences are at work 


fixing 


‘civilizati 
World at Large,” column, page 6. 


Europe and Britain . 


John A. Stevenson writes from Lon- 
don of the distrust hovering over 
Europe and he gives a hint of what 
Bri will seek at the World Eco- 
nomic Conference. Page.1. 


Brain Trust 


Who are these mysteridus liberal- 
minded academi who have 


ousted rienced officials as ad- 
visers of th ber 


€ he American president? 
Intimate glimpses by a staff writer 
in Washington. Page 10. 


“Gold” Bonds 


Can the holder of gold bonds hope 
to collect in gold at the former rate 
he revalorized 


when es are ? 
British and American court deci- 
sions are at variance. A useful dis- 
cussion. Page 1, 


Labor at Bay 


Tom Moore,’ Labor’s chieftain, in 
interview outlines the objectives of 
Page 8. 


organized labor in 


Outposts of Nickel 
First of a series of articles telling 
the little known-story of Interna- 
tional Nickel’s enormous plants out- 
side Canada that build business for 
Canadian mines, Page 20. 


French Canada 


The Post’s annual supplement on 


the French Canada 5 
a. and we it. 


COMMENCES 


U. S. Branch Plants Get 
Orders to Build Up 
Stocks 


Canada-United States telephones 
buzzed during the past week as 
orders were t itted to Can- 
adian branch plants to stock up 
now with raw materials for future 
requirements. 


Canadian companies are some- 
what slower in peer colar way 
in this respect, Financial Post 
discovered by a canvass of lead- 
ing manufacturers and merchants, 
but there are definite indications 
that another week or so of con- 
tinued high commodity prices will 
see the whole group stocking up to 
the limit of their ability. 

Caution is the watchword at 

resent as too many companies 
ave had sad rience with comi- 
modity price flutries during the 
past two or three years, but in- 
creased demand on manufacturers 
and consequent increased purchases 
of raw materials have been record- 
ed. The feeling seems to be dail 

growing more general that on this 
occasion increased prices are here 
a considerable period 
at least. e experience of Great 
Britain when that went 
off the gold standard failed 
to hold the immediate gain in com- 
modity prices is one r’ which 
is creating doubt re ng the 
present situation in minds of 
Canadians. 

No such doubts seem to trouble 
experts in the United States. Opin- 
ion there seems to favor a continu- 
ation of the price increases and re- 
ports from commodity markets in- 
dicate that both spot and future 
is on the rease, With 
Waskineee definitely committed 
to an inflationary policy and in 

(Continued on page 2, col. 4) 


Price Bros. Operations 


Will Continue as Before) 


From Our Own Correspondent 


MONTREAL.—Mill eperetions of 


the apparent base, is |} 


changes in either the company’s 

operations or personnel since the 

intment of the | . Suf- 

secured 

to carry on the 

business,. Some readjustments may 

have to be made on future loans, 
up 


to date the company has 
received ‘ail the capital meseeeary 


of Price Bros, & Co. at or. continuing 
0 


point | ewer 


Compromise Now Possible 
For. Corporation Debtors 
and Creditors 


EXTENDS PRIVILEGE 


Proposed Act Gives All 
Firms Chance to Reor- 
ganize if Three-Quar- 
ters Approve 


‘From Our Own Correspondent 
OTTAWA.—To serve the in- 
tegrity of hun of es, 
to prevent the dismissal of some 
100,000 persons presently employed 


by them—this is the mission of anj|. 


act to facilitate compromises and 
nts between companies 
and creditors, which is being 
og in Parliament by Hon. 
. H. Cahan, Secretary of State, 
and which is believed certain of 
enactment at this session. 


Because of the sweeping provi- 
sions of the bill, of the large num- 

r of debtor and creditor inter- 
ests that it will affect, the measure 
has evoked much interest and 
aroused some fears. Bondholders 
and other‘creditors have detected 
in the bill an intention of weak- 
ening their position, of sacrificing 
their investments to the advan 
of debtor companies, But when 
measure is clearly understood these 
setae will be proved groundless and 
it will become apparent that the 
true purpose of the bill is to enable 
the rank and file of creditors and 
bondholders to safeguard their in- 
vestments, prevent companies be- 
ing liquidated under ruinous cir- 
cumstances, 

Extend Privileges to All 


As a matter of fact the bill will 
extend to all companies peers 
and safeguards now possessed by 
a minority of them. There are many 
companies in Canada whose chart- 
ers and trust deeds provide that in 
case of financial trouble, the cred- 
itors may hold meetings, devise a 
plan whereby the company may 
weather nemnerayy difficulties 
either as a re ofad ar- 


rangement with its creditors or-aej N4- 


@ result. of a reorganization. .~ ~ 


‘ j + <s 
» Pere eee Saternis eater: o 
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Hon. E. N. Rhodes is Minister of | stant interchange of good-tempered | The Financial Post’s caricaturist 
Finance and Hon. J. L, Ralston is| criticism and reply. But actually | shows Col. Ralston at the left and 
the chief financial critic of the|they are good friends and have | Mr. Rhodes at the right. See story 
Liberal opposition, In the House of | been since they were school boys | page 11. 


ns they indulge in a con- 


together in Amherst, Nova Scotia. 


LONDON GIVES |World Parley Meets 
GOLD MARKET | With Europe Nervous; 
AT HIGH PRICE) British Make Plans 


°°. + 


First Mint Shipment Yields 
$22.60 in New York , 
Funds 


On Ma 9 the first sale of Can- 


‘part, OP a: incorporation beceene 


and their charters and trust deeds 


were drawn by competent lawyers. | sale 


To these companies, the new legis- 
lation will make little difference. 


Many in Difficult Position 

But there are thousands of com- 
panies in Canada whose charters 
and trust deeds make no provision 
for a compromise of temporary 
difficulties with creditors. Their 
— under existing laws fol- 
ows: Any creditor owed more 
than $500 by a company, or any 
bondhelder whose interest is in de- 
fault, may obtain 
the court and 14 days 
may force the company to resort 
either to the Bankruptcy or the 
Winding-up Acts. Under these sta- 


tutes the company passes under the th 


control either of a trustee in bank- 
ruptcy or of a liquidator. The com- 
pany is disrupted and its assets vir- 
tually are sold under the hammer. 

It is open to any creditor or 
bondholder almost regardless of 
how small his interest may be in 
relation to other creditors or bond- 
holders to force the dismember- 
ment of the company. 

Way of Escape 

Under the proposed statute, a 
way of escape is opened to com- 
panies which are faced with dif- 
ficulties of this character and to 
that extent it might be argued that 
the rights’ of creditors and bond- 
holders are to be interfered with. 

In a word, the bill will not, ma- 
terially affect modern ineorpora- 
tions whose charters and trust 
deeds provide for the surmountin 
of temporary difficulties. But 
will extend to all companies the 
peivieure now posses by these 
ew. 

Under the bill it will be open to 
the company itself, or if it is al- 
ready in prone of liquidation, the 
trustee in ptcy or the 
liquidator, or to any creditor or 

(Continued on page 2, col. 1) 
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the 
The disruption has had no worse 
effect, however, than to for 
the Canadian producer the best 
rice he has enjoyed since Great 
ritain went off the gold standard 
in September, 1931. 

In so far as the Canadian gold 
mines are concerned there has been 
no change in the method of market- 
ing. The gold produced, as in the 
past goes to the Canadian Mint at 
Ottawa, which markets it and pays 
the producers the standard price of 
$20.67 per dunce, plus exchange 
compensation accruing through the 
fluctuations of currency. * 
London is the only free market in 
e world for gold, Here sales are 
a matter of negotiation through 
brokers with the price varying as 
dete by monetary conditions 
and by supply and demand. The 
Bank of land has been a heavy 
buyer of gold in recent months. 

Gold Near $27.50 Per Ounce 

Final settlement of the initial 
shipment made by the mint to Lon- 
don has not yet been made with 
the producers, but the price re- 
ceived worked out to $22.60 per 
ounce in New York funds for the 


tled by the mint just what rate of 

exchange will be paid the Canadian 

producers. The closing rate of pre- 

mium on United States funds on 

April 28, when the sale was m 

to the London brokers, was 15% 

cent, while the closing rate on 

ay 9, the day of settlement by 

he Loans Pe, 

cent. 

The gold for London delivery is 

ship through the port of Mont- 

real and the price 

sale is that negotia 


about two weeks delayed due to 
transportation. A second sale was 
negotiated on May 2, at a price of 
123s. 9d. per counce for ivery 
-and settlement on May 16. On the 
is of current rate of ex 

for sterling and United States funds 
h the Canadian mine 


, With the international economic 
conference co next month and 
the question of revaluing 

_than one Govern- 
question 


g 
5 
g 


5 
ee 


: 


F 


Hi 
i 


os 
ee 
a 

~ 


was, 14% per|p 


ee 
z | 


i 


Hitler’s Braggadocio 
Arouses Distrust in 
Britain 
DEBTS AND GOLD 


Whes| British Link Cancellation of 


War Debts With Rise in™ 
Prices Throughout 
World 


By JOHN A. STEVENSON 

LONDON—The. deéision that 
the fateful World Economic and 
Monetary Conference should open 
se ae on June ~ eases 

i with ex 0 ess 
and has started a flood of discus- 
sion and controversy about its pos- 
sibilities. Concerning these, intel- 
ligent commentators who face real- 
ities are taking a very restrained 
view and are not disposed to stim- 
ulate too high hopes. The cold 
truth is that the political turmoil 
from which Europe has been. suf- 
fering since the war is a prime 
obstacle to the spirit of economic 
co-operation and mutual sacrifices, 
which is indispensable to the rescue 
of the world from its present im- 
passe, and that in. recent months, 
so far from showing signs of abate- 
ment, it has been aggravated large- 
ly as the result of developments in 


many. 
Geyman Loses Friends 
In that country Herr Hitler and 
the Nazi party are firmly in the 
saddle and, having effectively 
crushed all opposition, are in un- 
controlled command of German 
licy. In his hes Herr Hitler 
— been studiously moderate in 
his references to international re- 
lations and stressed Germany’s de- 
sire to promote international peace. 
But actions speak louder than 
words. There is no cages. the 
fact that the policies of the Nazis 
and the evidence given by them 
that the old domineering spirit of 
russianism has not only not been 
exorcised but has even assumed a 
more brutal and menacing form, 
= destro in “ — all 
sympathetic goodwi ward 
Germany which had been created 
by her iculties and revived the 
old distrust of her motives and as- 
irations which prevailed before 
the war. This ; 
openly voiced amid the universal 
ie my oy tion of the press 
on like Lord Grey and Sir — 
ten rlain, by represen 
the Little Entente, like 
Dr. Benes of Czechoslovakia and 
by the press of France, Sweden, 


strust has been 


and/to the council board o 
rominent British states- | Co 


Union Gas Shows — 
Better Position 
For Last Year 


Union Gas annual report due 
next month for the at ‘ended 
March 31, 1933, will ‘The Fi im- 


tatively inform- 
ed, due almost entir 


to eee 

of operating expenses and a 
erate increase in combined rev- 
- from industrial and domestic 

es. 

Union Fuel Investments—sub- 
owning Hamilton yA 
duct Coke Oven, United Gas & 
Fuel Co., of Hamilton and The 


cial Post is 


United Suburban Gas Co—has| ry) 


likewise improved its working cap- 
ital — Although earnings 
for the year were slightly lower, 
there was a saving in operating 
costs. Sales of industrial gas were 
less and the price of coke was on 
the average 10 cents a ton less. 
The coke situation is 
ever, the company finished its 
year with virtually no coke inven- 
tory whereas a year earlier it had 
vey ix enormous coke inventory. 

Earnings of combined compan- 
ies were within a few thousand dol- 
lars of being enough to pay all 
bond and bank interest after de- 
preciation. 


Denmark and other countries who 
are Germany’s neighbors. 

The disquietude has alsé within 
the last week been ie by 
the attitude of Herr Nadolny the 
German representative at the Dis- 
armament Conference who has ad- 

demands calculated to 
wreck it. 

But the German situation is not 
the only source of trouble as there 
is an acute political crisis in Jugo- 
Slavia as the result of the sen- 
tence of three years imprisonment 
passed upon Dr. Matchek, the lead- 
er of ‘the three million Croats who 
have been agitating for a termin- 
ation of the present dictatorship 
and a measure of political econ- 
omy. The Croats may break out 
into open revolution any time and 
they will have the sympathy of 
the Italians and Hungarians who 
are both at odds with the govern- 
ment of Jugo-Slavia. 

So today there exists in Europe 
a state of acute political tension 
which will bring many delegates 
the World 
with sentiments of 


mosphere 
the development of a spirit of mu- 
(Continued on page 2, col. 5) 


«| Bankers Deny Interest Cut 


On Commercial Loans 
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COLD CLAUSE 
INUK, USA 


British Courts Say It 
Means Payment in 
Lawful Money / 


NO CANADIAN RULING 


U. S. Decision of 1868 Held 
That Payment Should Be 
Made in Gold Coin 
or Bullion 


- 


on opposite interpretatione 
of the <= payment clause in bonds 
have ven by the _—_ 
aud bur the Senden Ose oa 
0) t of 
United States (in 3808). 


payment 
mee feet ce 
y in on. 
according to the lates British 
decision. In the United States, it 
was held in 1868 that such obliga- 
tions are Payable in actual d 
bullion or cm but no recent - 
sion has m made. t 
there has been no conten) : 
cision. 

The British decision is now being 
appealed to the House of Lords. 

Canadian courts may follow the 
British precedent, if a ruling is 
sought. No one knows what the 
United States Supreme Court will 
do, when and if the question is 
brought before it. But it would 
have difficulty forcing payment in 
gold, if the metal cannot be ob- 
tained, as at present. 

Position of Bonds 
om ane a appears 
sition of various gold 
clause hear 

(1) Bonds, which are payable in 
U. S. gold coin, should at least be 
obli to meet payment in lawful 
money of the United States. Per- 
haps the debtor will be legally re- 
quired to find actual coin, 
which would be practically impos- 
sible in present conditions. 

(2) If the gold content of the 
U. Ss. gellss reduced, the Su- 
preme may require pa t 
of gold clause bonds on the former 
gold basis. This would be the posi- 
Tel case, But. it be r 
by @ new ruling. ae 
(8) If the gold content of the 
Canadian dollar is reduced, courts 
in this country may rule that pay- 
ment on gold clause bonds is to be 
made in the new lawful money. 
This would follow the British pre- 
cedent. No British decision has 
actually been based on reduction of 
the gold content. But an equivalent 
ing has been made. 

(4) Bonds, which are payable in ~ 
Canadian gold coin only, may be 
governed the British p t. 
They w under such gz, be 
payable only in lawful money of 
Canada, no matter what its gold 
content has been or may have in 
e future. ; 

Single Question 
The whole legal position of gold 
clause bonds appears to rest on one. 
question: Are such contracts 
to p y in lawful money or in gold 
ion? 

In Great Britain, the ae 
Division and the Court of Ap 
ruled in a recent case that such 


pay a debt in money. As the 
ernment had subsequently provided 
that debts should be paid in legal” 
tender bank notes, such payment 
would now satisfy the F 
brief, the Government had ie 
the legal means of payment. 
adian courts would probably be in- 
clined to support this ruling, sincé 
the constitutional powers of our 
Government are similar to those in 
Great Britain. : 
U. S. Decision of 1868 

In the United States, the cas® | 
of Bronson v. Rodes, decided by = 
the Supreme Court in 1868, is the 9 
nearest parallel to the present 

osition. The court held that a 

nd payable “in gold and silver 
coin, lawful money of the United - 

= be satisfied by 


was: ; 
“A contract to pay a certain num- 
ber dollars in gold or silver coin 
is in legal import an agreement to 


(Continued on page 2, col. 6) 
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4 
’s a watch 
e time. A watch specially 


Golf ;. riding ... tennis .«. ewe 
‘all th 


you can wear 


built for a strenuous life. You can even 
it when swimming, because water, dust or 
cannot get inside and interfere with its accura 
15 jewel Swiss Movement. Wear an “Aqua 
have a faithful friend ever,“on hand. 
ther strap—$22.50. With metal 


and 
.» ‘With 
—$25. 


.00. 


wear” 
dirt 
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FEDERAL BILL 


(Continued from page 1) 


bondholder, to make application to| 
the courts. As a re 


sult of such ap- 


order tings 
tors and/or bondholders, or of 
any class of either, and at these 
meetings plans for re-organization 
of for overcoming financial diffi- 
culties will be considered. 

If any plan meets with the ap- 

wal of the holders of three- 
Fourths of the value of the com- 
pany’s genes. ne judge. a 
empowered to compel . 
The decision of the court, in this 
re: be b not only 
upon the company but all the cred- 
itors. If an application is made 
while a a is in process of 
liquidation, the liquidation will in- 
stantly be halted until the decision 
of. the court is made. 

If the support of three-fourths of 
the creditors or bondholders can- 
not be obtained, the court will have 

i i impose any plan, 


no jurisdiction to 1 
the rights of all creditors will 
reman impaied application 
iction, an ica 
may be placed with the court hav- 
i es in the province in 
whi the company has its head 
office. If the com Fagg ang es 
2 head office in the 
action ma 1 p 
iction in any province 


ha 
ae ihe company possesses as- 


gets. 

As to the constitutional phase, 
the bill applies to all Dominion in- 
corporations and it applies, also, to 
provincial incorporations in so far 
as there is no conflict with provin- 
cial law. 


Two Creditor Classes 

Creditors are divided into two 
Both h Sr canes 

t to have rig 
before courts. An unsecured 
creditor, as the word indicates, is 
one who bee eee money to a 
com wu any secur- 
i yee creditor is a holder 
of a mortgage, hypothec, pledge 
charge, lien, assignment against al! 
or any pronesty of a company as 
security for indebtedness; a bond- 
holder, a holder of debenture stock 
secured by a mortgage, pledge, 
charge lien, etc.; a trustee under 
any trust deed or other instrument. 
e intention of the governmen‘ 
is clear and was stated to The Fi- 


nancial Post by Hon. C. H. Cahan,| 


Secretary of State, who is the 
author of the legislation. Precisely 
similar legislation was enacted in 
Great ‘ Britain in 1929. In the 
United States legislation of this 
kind was applied to railway com- 


resent legislation, wh 
ane shareholders may meet and make 
a compromise for opetation of: 
@ company, 
The present statutes covering i 


ae 
aA ee 


Atlantic freight : 

ec fre 

company’s vensel, Trade 

also made it quite clear. 
Canada-United Kingdom trade has 
been 


increasing in physi¢eal volume 


tries has fallen. 

Some people believe that in- 
creased trade both ways with the 
Old Country has been at the ex- 


conditions it is hard to prove © 
disprove this contention. But logi- 
cal reasoning a us that 

dians have enjoyéd larger p 

ing power by reason of 

markets in Britain and 
manufacturers have enjoyed larger 
purchasing power because of their 
sales in Canada. Obviously, then 
some portion of the increased trade 
must be new business all around 
that would not otherwise have been 


n-| tional trade is a mutual affair in 
solvency are the Bankruptey Act and| Which trade balances to be settled 


the Winding-up Act. In the formez/in gold are important but much 


of| the company is liquidated by a trus- 


tee in bankruptcy and under the lat- 
ter, by a liquidator. Under the Britis 
North America Act, bankru and 
insolvency come under 
Federal jurisdiction. 

The proposed Ottawa legislation 
provides that the provincial law shall 
apply in respect of provincial com- 


less important than the total vol- 


} | ume both ways. 7 


The way to blast the tariff struc- 


exclusive | ture is by bi-lateral agreements. 


The nations learned that much from 
the Ottawa conference. 
It is simple justice that the com- 


panies in so far as shareholders are | pany headed by Mr. Beatty should 


concerned. But the Dominion would 
provide for the convening of credi- 
tors’ meetings of any companies 
which are bankrupt or -insolvent. 


benefit from the Ottawa agree- 
ments for he was an influential 
factor in bringing .Baldwin and 


Courts would be authorised to pro-| Bennett together and forcing the 
ceed conjointly under the proposed | eonference to a successful issue at 


act and provincial companies acts as a 


far as shareholders in provincial 
companies are concerned. 

In introducing the measure, Mr. 
Cahan said that the ros depres- 
sion made it particularly necessary 
to adopt some such legislation, where- 
by compromises could be carried into 
effect without utterly destroying a 
company or its organization. 


GENERAL ACCIDENT 


moment when things looked 
bluest. 


THRIFT STORES 
PROFIT IN 1933 
RECORDS GAIN 


INCREASES. SURPLUS | Montreal Chain Store Firm 


Premium Volume Off 18 Per 
Cent—Assets Show 
Incréase 


An underwriting gain for the year 
of approximately $12,000, and a sub- 
stantial on = 7 soot re 
ing to, approximately Ss re- 
Seted by Gene ‘ 


published last week. 

Net premiums written were lower 
by about 13 per cent at $1,017,000 but 
income from investments, rents and 
so forth showed a gain of about $3,500 
for the year at $97,642. Receipts 
were further augmented by reason of 
a decline in reserve for unearned 
premiums amounting to $39,000, 

Assets totalled $2,370,190, an in- 
crease of $35,000 from 1981, the chief 
item being investments which are 
shown at book value at $1,395,000. 
These are “not in excess of the values 
authorized by the federal superinten- 
dent of insurance,” according to the 
auditor’s report. The company ‘shows 
a surplus account over and above 
paid-up capital, of $1,836,600 as com- 
pire with a corresponding item .of 

1,261,000 at the end of 1981. In addi- 
tion, reserve for, investments totals 
$25,000; contingént reserve for loss 
claims, $86,300, and capital subscribed 
and paid up, $135, Unearned 
premium. reserve totals $549,216, 

Net Prems. Net Losses 


io Balance 
o | Tax adjust., etc. ..... 


Si pies in 1982 and to all companies | Burslery 
1933. Surety 


The object of the proposed legisla- | Elec 


revent disrupting busi- 
nesses which may become insolvent, 
and which lose goodwill and- whose 


y 
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Does Larger Retail 
Business 


From Our Own Correspondent 
MONTREAL.—Operatiag profits 
of Thrift Stores Ltd.,- grocery 
store chain operators in Mont- 
real, were on a better scale in the 


tal Accident Co. of} fiscal yéar erided March 31, 1933, 
Canada in its 27th annual report) tha 


n in the preceding twelve 
months. 

Retail sales increased in dollar 
value from $4,017,749 to $4,132,036. 
In addition the company had whole- 
sale sales last year of $329,623 mak- 
ing. a total turnover of $4,461,659. 

perating profits for the 1933 
fiscal year totalled $111,837. This 
compares with $107,130. After 
taking care of all prior charges and 
dividends on the first and second 
preferred stock, there -was a bal- 
ance of $44,247 as’ against $47,191 
in the previous year. Particulars 
of the income account follow: 

1982-38 198 


Oper. profit 107,180 
Dep: 28,789 
78,341 
22,750 
8,400 


47,191 
55,189 


102,389 
9,084 


P. and L. balance ... 119,711 98,296 
WORKING CAPITAL POSITION 
, 19388 1082 


623,760 | 492,427 
Current liabs, ..,.:.. 159,932 161,833 


Working capital’ 363,828 840,594 

Assets of Thrift Stores’ at the end 
of last March aggregated $742,394, 
up from $715,129 on March 81, 1932. 
Property account shows a minor re- 
duction at $162,057. Goodwill re- 
mains unchanged,” while deferred 
charges are slightly higher. 
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THROUGH MANY YEARS 


In historic Halifax, over sixty years ago, 
seven merchants founded The Royal Bank 
upon sound ond conservative principles. 
To these principles the Bank has steadfastly 
adhered. Changing conditions have only 
established its strength and experience. 
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EARNINGS UP __ 
FOR HALF YEAR 


Canada Dry Ginger Ale Inc. 
shows improved earnings in the six 

1 beading period of 1932, 
with net income for the period up 
to $88,314 from $18,182. j 
in the three months ended 
31, 1983, was $86,388 as compared 
with $41,742 in the corresponding 
quarter of 1932. Part of improve- 
sans is stated to eee to 
changes in accoun me as 
they affect charges for deprecia- 
tion. The principal effect of the 
changes in accounting is to reduce 
the book value of property and to 
adjust the rate of depreciation to 
be applied to this new value base. 
Income for the first six months of 
the year was greater by $54,645 
than-it would have been had this 
accounting change not been made. 
_ The improvement in net income 
is shown despite a reduction in 
Canadian sales and a very heavy 
loss in sales of “flavor beverages 
such as pormnanee sold only in 
New York New England. The 
drop in Canadian sales 
= t ere. ‘the *s, that 

e changes general 
conditions in Canada were more 
severe d the . ps months 

NEE 


than in the Uni ¢ Sta 
Cone SATE IN ACCOUNT 
Six Ended Mar 
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approval. In the past, the 
eration of the C. N. R. budget pro- 
vided such opportunity for log- 
rolling between members of Parlia- 
celeemet 
tions of the country, 

national way enter- 


the whole 
prise under the influence 
tional polities with very dis- 
The new legislation ‘ 
provides the 
popéetiaaey for a measure of im- 


co-opera' between 

of the privately-owned Canadian 
Pacific Railway and the board of 
trustees to be appointed for the 
Canadian National Railways as will 
provide some relief in the near 
future. And inevitably any failure 
to achieve relief for the taxpayers 
will foree- consideration of -what- 
ever more drastic action may be 


necessary before the present $100,- 


000,000 per annum loss on the gov- 


‘ernment lines can be. curtailed. 


COMMODITIES 
BUYING MOVE 
COMMENCED 


f (Contipued from page 1) 
view of the decline in value of the 
United States dollar in terms of 
gold, increased prices even from 
the present levels are conside 
a certainty. In this regare. the Ma 
8 issue of the New York Jo 
of Commerce, states: ; 

“The upward trend is expected to 
continue in the immediate future, 
though it will probably be much in- 
fluenced by developments at Wash- 
ington. The substantial increase in 
industrial activity and changing 
popular psychology are expec to 
cause broader buying and higher 
prices for many types of consumer 
goods within a few weeks. This week 
prices of steel products, lumber, lead, 
cotton, and mahy types of chemicals 
are expected to rise while any reac- 
tions which occur will probably be 


temporary.” 
rice Trend 
During the past week commodity 
rices in both Canada and the 
nited States have maintained the 
advances shown in April, commod- 
ity price indices increasing about 
2 per cent. Naturally, some com- 
modities made greater advances 
than others, but all moved higher. 


+°* | United States weekly indices ad- 


vanced as follows during the week 
ended April 6: N. Y. Annalist, from 
86.3 to 87.9; Fisher’s, from 58.6 to 
59.2, an N. Y. Journal of Com 
merce, from 57.6 to 58.5. 

This week’s check-up by The Fi- 
nancial Post of representative buy- 
ers and sellers of leading co - 
ties revealed that in certain indus- 
tries definite improvement in de- 
mand was being experienced. A 
large metal dealer stated that very 
good demand had ruled during the 
past week with 
orders for tin, lead and antimony. 
He stated that his firm was im- 
er covering ‘itself on. all 
these orders and had gone a little 
ahead in the purchase of materials: 

The same feeling was evident 
from the remarks of a large user 
of raw cotton. No plunging into 
the markets wee — — a 

Ss were a 
higher than con been os for 
a year or two. One of the largest 
United States branch ~plant enter- 
prises in Canada has 
ders from its parent company to 
purchase immediately all materials 
necessary for the next six months. 


Purchase of raw materials by 
some manufacturers has become 
extremely difficult since United 
States went off the 


P een New 
York prices and gold prices is often 
in doubt. In. purchasing 

rials from European sources, most 
commodities are quoted on a New 
York basis and this has comp 
the situation. 

The situation as far as the silk 
industry is concerned is also 
plica oa to exchange diffi- 
——, but re tying to prot by 
some rs are 
prospectively higher prices throu 
placing their onioes now. A depart- 
inf fae 3 ati lead Seat 
info recently an order 
for a quantity of silk piece 

summer delivery, this 
ediate pur- 
by the manufac- 
turer in order to protect himself. 


Gleneagles Investment Co. 
Position is Being Surveyed 


From Our Own Correspondent 
MONT — Rumors that the 


REAL. 
bondholders of the Gleneagles In- 


+ | tion 


larger than usual | ™nt. 
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BRITISH MAKE ?LAN 


(Continued from pave 1) 
tual accommodation such as will be 


depend upon the attitude of the 
American Government and the im- 
pre ms gained from correspon- 
ents’ accounts of the conversa- 
tions at W indicate that 
the British and erican Govern- 
ments have reached a satisfactory 
Ts which will enable 
them to present a common front 
and exert real pressure upon - 
citrant European countries. e 
French too are likely to be reason- 
able for their-financial difficulties 
have become serious and they were 
recently compelled to secure from 
a icate of British banks a 
credit for 30 million pounds, 


Treaties Keenly Debated 


The British Government has 
made an effort to create a favor- 


wad able ernoopuere for the conference 


by publishing the terms of trade 
nee which it has coneluded 
rith Denmark and Germany sna 
another treaty with Argentina has 
been signed. The new treaties how- 
Sika peti Bani 
whole _appro n; 
the’ farming community dislikes 
see menerous terms. Ww have 

én accorded to agricultural im- 

rts from Denmark and 9 power- 
ul group of Conservative politic- 
ians, headed by the representatives 
of the Birmingham area, have de- 
nounced the treaty with Germany 
on the ground that, by the reduc- 
of duties on a yariety of in- 
dustrial. products in return for 
Germany’s ee to take a 
larger quantity of British coal, a 
number of British industries have 
been sacrificed for the benefit of 
the British coal mining industry. 
Indeed, during the debate in the 
House of Commons, Mr. Runciman 
the president of the Board of 
Trade, was driven to make an open 
threat of resignation if the treaty 


was rejected, 

There has also broken out in 
the. ranks of the Conservative 
pe a violent l over the 
ndian policy of the government; 
Winston Churchill and Lord Llo 
head an influential body of mal- 
contents and the solidarity of the 
support behind the National gov- 
ernment is being seriously threat- 
ened at a most unfortunate mo- 


Policy Being Outlined 
- However, the British Govern- 
ment regards domestic opposition 
as the least of its troubles and is 
determined to exert every effort to 
extract some valuable results from 
the forthcoming conference, It has 
the wholehearted backing of the 
country’s business and financial 
a ae oy gf Seoee om 
operating an able up o 
evil servants in the formulation of 
the British proposals and the gen- 
preparatory work. There is 
naturally a wide diversity of opin- 
ion about the lines of remedial ac- 
tion which the British delegation 
should e at the conference but 
among 
what could be described as a or- 
ity view is gradually g shape. 
Its fundamental tenets are that 
the experience gained from the ac- 
cumulated knowledge of genera- 
tions proves that for the satisfac- 
tory conduct of ane ional trade 
alt currencies should have some 
first es- 
sential to generate a revival of 
international trade and to mitigate 
world aera is that es 
paid to producers of ry 
products in the cufrencies oper- 
ating in their respective countries 
must be in ently to 
leave them a decent margin of 
; and that se long as gold re- 
measure of 


vestment Co, would foreclose on the |}: 


property are regarded here~as 
eee. - ee, + soon 
mipion .Mo an nves 
Association is continuing its investi- 
gation into the affairs of the com- 
with a view to at a 
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(Continued from page 1) 
about $27.50 per ounce in 


Competent care and 
’ management of the prop- 
‘ erty of clients. 


We invite your enquiries. 


3938 ST. JAMES STREET © MONTREAL 
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discounted. 

Ra ery ph oc oe, 
as e pro 

revaluation of gold and endeavored 


to show whet 1 mathe 18 Sound 29 


iation 


value of gold 
not higher prices for gold shares 
Sigher poles fee gold tee penaibility 

gher p or poss y 
is a peaseet is register- 
ing new igh levels in recent times, 
for many leading 


issues. 
In the event of revaluation of 
gold, a factor in 
effect on probable 
the grade of ore bem treated to- 
nes not 


y wy Oe mi neces- 
sarily be treated should gold be re- 
valued. Millions of tons of what is 
now waste rock mes ore when 
gold advances in price and it is con- 
ceivable that the mines will treat 
this lower ore while it is 
still profitable. .Revalaation of 
gold and inflation spell higher cost 
operation for gold mines and the 
treatment of lower grade ore car- 
ries with it lower profits per ton 
but permits of an enlarged milling 
programme. f ' 
GOLD CLAUSE 

LAW AT ODDS 
IN U. K., U.S. A. 


(Continued from page 1) 
deliver a certain weight of standard 
gold to be ascertained by a count of 
coins each of which is certified to 
contain a definite prepestice of that 
weight. It is not distinguishable in 
principle from a contract to deliver 
an equal weight of bullion of equal 
fineness.” 

Justice Miller of the Su e 
Court, in his dissenting opinion on 
the Bronson v. - Case, gave 
practically identically the same 
opinion as that: recently given by 
the British courts.: He held that 
the bond was not a contract to de- 
liver bulliqn. He said that the bond 
was contract to pay a debt. When 
the Government decreed that notes 
it was issuing should be accepted 
as legal tender for all private debt 
it intended that its sho’ 

observed. 

A great difference distinguishes 
the economic periods in which the 
two decisions were made. In 1868 
money had been depreciated in the 
United States by issue of “green- 
backs.” Prices risen, and the 
teen "tn dspeeh eeioiaeaar aoe 
ess in P power. 
In 1982, prices in Britain had fallen, 
and the debt had, therefore, grown 
in terms of 

Legal opinion. in the United 
States is divided as to what the 
Supreme Court may decide in the 
light of poseest 

U. Lawyer’s Opinion 
One. lawyer says that it would 

that since the- United States 
ngress has the power to issue 


currency, it would also have the 
er to declare 


such 
nt of all 
the U. 8, 
existi 


." Any other in 
powers of the Uni 
States Government would result in 
great confusion, and would inter- 
ere with the administration’s 
wewyere in the. United” Beaten 
8 
udea te haem stated to the 
Supreme Court to uphold ld 
clause as lied . to. 


stops go 
as sid vacticalle ould 
fripaciie Ton 


Dispute on Foreign Holders 
There is heated dapute af pres 
ent on the position of the foregin 
holder of bonds payable in gold 
So inleree ne 
bonds, which is, pay. 
Others 


holders 
ina in Aender notes and 
Oe eee is mast x 
view of the United States: govern: 
‘has 
cores ra 
are being paid a paper 
Sen halddenet Genelec’ eas 
op ’ Doak paid 
‘in States paper 


We appear to have 

what the Uni ‘rovers 
nient has. we 
only in our 


oe atts 
adel 


the 
this 
calls it “cheating a few foreigners | the 
Whether or| ** 


at 
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own Jegal tender, not in gold. Some| large number of Americans.” There 


permerere have severe 
States 


ly criticized | is some distinction between Canada 


l t 
. because we first chéated a/ world. We have not. 


BE QUOTED CORRECTLY! 


Use the Stenotype Reporting Bureau fo report 
Conventions and Meetings of All Kinds 


T EVERY gathering where it is desirable to record accurately all that has 
been said, let MacLean’s Stenotype Service take the 
shorthand is to insure speedy, trustworthy verbatim . 
club gatherings, boards of directors, political associations, ete., etc., can employ 
this service at all meetings with assurance of satisfaction. Fees are moderate. 
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Price 
nly half the Story of 


This SALE of 


Tailored - to - measure 


SUITS 27-5 


Here are the vital factors that make 

_ the other half so interesting. 
1. MATERIALS—One of the most inter- 
esting collections of fine domestic and 
mpored woollens you'lt find anywhere. Not 
only fhe new tweeds and flannels for Sum- 
mer, but the favored. blue and grey 
worsteds) 


2. FITTER—The man who takes your meas- 
urements is ‘outstanding in his profession. 
His experience makes a notable difference 
in the final result. 


3. DESIGNER—Skilled in catering to men 
who demand fresh style and just the right 
amount of “dash” in their clothes, coupled 
with the best of taste. 


4. TAILORING—Every operation is per- 

formed by experts, with hand tailoring in 

all the important inside details. 

5. THE SALE—Continues all this week. By 

all means, plan to order a suit in this event. 

You can count upon a really fine result. 
Home Lovers Club Terms, if you desire. 


now, the balance in 3 equal 
monthly amounts. No interest. No extras. 


fee 
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RE YOU choosing a new car this Spring?.... be sure you 
pick a leader! And you can scarcely. make any mistake 
jabout that—because there’s no question about the facts. 

All along the line, from lowest to highest price brackets... . 
Canadians have again awarded sales leadership to General Motors 
cars. Canada has judged all the new automobiles, and returned 
an overwhelming verdict. 

These are not generalities. The record of leadership is backed 
by official:Government registration figures, available to every- 
one who cares to check them. Here is what these figures show 
in the various price fields: . 

Cars under $1,000 — Chevrolet is not only far ahead in this 

group, but is outselling every other car in Canada by a tre- 

mendous margin. Moreover this margin is based on value, not 

on price alone. 

$1,000 to $1,500—Pontiac is well out in front here, establish- 

ing a lead that is a sensation in the industry, Oldsmobile, leader 

in style, is also far up with the leadgrs in sales. | 

$1,500 ‘to $3,500 - Mabaughie- Buick, its supremacy un- 
challenged for 25 years, has left all other cars in the medium- 

priced field farther une than ever. 


$3,500 and up—Cadillac.and LaSalle, unapproached in quality, 
provide a combination that holds unquestioned leadership in 
sales among the higher-priced cars. 
In the truck field, too, figures tell the same story: The six- 
cylinder Chevrolet leads all trucks in sales. And above the 
lowest price class it’s the husky General Motors Truck that sets 
the pace! ' 
These facts and records are brought to your attention so 
that you may judge for yourself the real leaders in design and 
value as elected by the only vote that counts—the vote of the 


| men and women whose car purchases in 1933 are being made 


more shrewdly and carefully than ever before. When you study 
these achievements remember, too, that they are the surest 
indication that owners of General Motors cars are satisfied 
owners. For continued leadership is possible only because people 
who have once driven these cars buy them again and again. 


Most’ people today realize that General Motors provides 


extra values which it is impossible to find elsewhere. The motor-’ 
ist himself has helped build in these extra values. Only a few 


months ago General Motors asked 150,000 Canadians for their 
ideas about cars, Tens of thousands replied; and thus many of 


the refinements of comfort and convenience in General Motors 
cars today result from the recommendations of practical 
motorists. e ‘e 

Paramount among all the suggestions made to us by car 
owners was this request: “Improve motor car ventilation!” 


And to the thousands who urged- that boon we say — drive 4 


car with Fisher No-Draft Ventilation, individually controlled. 
This fundamental improvement, making the 1933 car a fag 
more comfortable, pleasant and healthy vehicle than any auto- 
mobile has been before, is another of the factors that have given 
General Motors unquestioned leadership. For, though this new, 
system of ventilation is widely imitated, it is obtainable only on 
General Motors cars, in which it is a built-in feature. 
Providing such comforts and improvements, suggested by, 

thousands of Canadian motorists . . . such values, achieved by, 
engineering skill and great resources . . . naturally these cars 
are better fitted than any others to Canadian needs. Naturally, 
too, these are the cars that Canadians are buying. For they are 
truly Canadian, not only in design, but in manufacture as well 
.- And as the “driveaway” goes on at General Motors plants, 
countless products of Canadian forests, mines and mills flow in, 
and thousands of Canadians find increased work. , 


This record of Outsellin § comes from a habit of Excelling . 


CHEVROLET 

For Economical Transportation. 
The Master Six and its new 
companion-car, the Standard Six, 
offer you a choice of thirteen 
smart models. Prices range from 
$727 to $992, delivered at fac- 
tory, Oshawa. Freight and licence - 
extra. 


PONTIAC 

The Economy Straight Eight. 
Nine beautiful models for you to 
choose from. Striking new colors. 
Prices range'from $1,010 to 
- $1,219, delivered at factory, 
Oshawa. Freight and licence 
extra. 


OLDSMOBILE 3 


The Completely Modern Car, 
offering you a new Six and a 
g Straight Eight ... in 
_eleyen models at prices from 
$1,211. to $1,598, delivered at 
factory, Oshawa. Freight and 
licence extra. — 


YOUR seerest General Motors dealer will be glad 
to give you an appraisal of your present cer and 


McLAUGHLIN-BUICK 


The Car the World Respects. 
There are four series of Straight 
vere comprising twenty-five 
. at prices from $1,546 

a 501, ivered at factory, 
Beats. Freight and licence 
extra, 


‘ 


LaSALLE 


For new distinction in motoring. 
There is a selection of seven 
. priced from $4,140 

to $4,870, ‘delivered at factory, 


Oshawa, Freight and licence . 


extra. 


CADILLAC 
Standard of the World. Cadillac 
presents an almost unlimited 
selection of fine coachwork .. . 
on the V-8, V-12 and V-16 
chassis . . . Prices as low as 
$4,865, delivered at factory, 
Oshawa. Freight ead licence 
extra. 


CHEVROLET AND 
MAPLE LEAF TRUCKS 


eee ato tel omens 


hauling. Chassis and bodies built 
in Canada for every. need from 
¥2 to 5 tons. Chassis prices start at 
only $595, delivered at factory. 
Licence extra, | 


GENERAL MOTORS 
TRUCKS 


Canada’s most ‘complete truck - 


ne . offering a Canadian-built 

truck for every purse and pur- 

range is from 1 to 

15 ¢ a Chins pee from 

$992, delivered at factory. Li- 
cence extra. 


. NATION-WIDE SERVICE ) 


ber tan - re ae 
aa eas 


more than 2,000 
authorized 


service stations. 


ALL GENERAL MOTORS PRODUCTS oer BE PURCHASED ON COMVENIEATs ECONOMICAL GMAC TERMS 


| Gentrat Motors PRopDUCTS OF CANADA, LIM 


There is @ General Motors Dealer Near You t0 Serve ¥ 


demonstrate one of the new models, without obliga- 


tion to I do not know bis name, or oern 
ee ae ticas send in the at: 
SR AE eT ee ee 


To Genenat. Motors Propucts or Canapa, Lnarep, 
OsHawa, ONTARIO. 


Please send me literature describing the 
products checked below: | 

["] cuevroter 

[_] pontiac 

(“Jorpsmosuz ‘ [(] CHEVROLET TRUCKS 

([] mezavonun-suice .[_] GENERAL MOTORS 


I aim also interested ina complete, non- 
of modern automobile 


of survey of 150,000 Canadian motor- 
ccd tdean/ Pleses Will ‘esd’ Sinn cy of he 


[-] “avToMoBILE BUYER'S GUIDE 
N66 sccrseaeresnereneeecniennitcrennennmeennan 


Mesecssessseseoers 





BS 


sere are eee 


“PITS trbeevpnen 


hve see 


ce er 


LUE ee ap enemy emo re 
- ae 


ee Ot ea eee 


ne et a a anes 


ae 


‘CANADIAN 


re 
PROPOSES TO FUND 
SHORT TERM DEBT 


‘Shareholders Approve Is- 
+ sue of Debenture Stock 
. This Year 
BEATTY REPORTS 
President Outlines Current 


Position of Company at 
Annual in 


MONTREAL. — Shareholders of || 


*Canadian Pacific Railway at the an- 
nual meeting of the company auth- 
orized the directors to float a 4 per. 
cent consolidated debenture stock 
issue for the refunding of short- 
term and other maturing obliga- 
tions. The amount was left to the 
discretion of the directors. 

In his address to the shareholders 
E. W. Beatty, chairman and presi- 
dent, made detailed reference to 

‘various situations affecting the posi- 
tion of the company. His opening 
remarks were confined to operating 
results and changes in the balance 
sheet. s 

He went on to say, in part: A 

_. “The operations of the Steamship 

Company during 1932 on the Atlantic 


~. and Pacific resulted in a somewhat 


better showing than during 1931. This, 
however, was due largely to drastic 
reduction in expenses. In common 
with the experience on all interna- 
tional trade routes, overseas passen- 
ger ttaffic to and from Canadian 
Atlantic and Pacific ports decreased in 
1932 compared with 1931. There was 
a small increase in passenger traffic 
from Canadian ports to Europe, but 
the westbound movement declined by 
14.7 per cent. Westbound Atlantic 
traffic continues to be affected ad- 
versely by the general economic con- 
ditions in Europe, and our fleet which 
was designed in some measure to 
facilities the transportation to Can- 
ada of settlers approved for immigra- 
tion by the Dominion Government is 
articularly affected by the decrease 
in the number of immigrants to Can- 
jada which declined from 133,141 in 
~ 1929, to 6,882 in 1932. 
" Cruises Were Successful 

“In view of the serious shortage, of 
traffic on our established routes, steps 
were taken to find other employment 
for your ships and our efforts have 
been successful. Cruises were oper- 
ated from Canada and the United 
States as in previous years and there 
was a new development in short sea 
cruises from the United Kingdom. 

“The Empress of Britain completed 
at Southampton, on April 19, her sec- 
ond world cruise and it is estimated 
50,000 people visited the ship at her 
numerous ports of call. 

Comments on Hotels— 

“The hotel system and interest in 
other hotels and resorts represents an 
investment of 5.86 per cent of the 
total of the company’s assets. In 
hotel construction the company fol- 
lowed a policy adopted early in its 
histery. The prime object of the 
hotels was to promote passenger traf- 
fic on rail and steamship lines. This 
they have accomplished, and in’ so 
doing have played an important part 
in bringing Canada to the favorable 
attention of the world and in stimu- 
lating. tourist business which, in nor- 


_ mal times, constitutes one of the 


greatest sources of revenue to this 
country. 
Dividend Action Inevitable 

“It is a matter of great disappoint- 
ment that your company’s long divi- 
dend record was interrupted last year. 
Dividends were paid on the prefer- 
ence stock at the rate of four per 
cent per annum since the first issue 
of the stock in 1893 down to and in- 
cluding the first half of 1932.. On the 
ordinary stock dividends were paid 
without interruption from 1882 down 
to 1931; for the years 1911 to 1981 
the rate was 10 per cent per annum, 
and for 1931 five per cent per annum. 

“It was inevitable, however, that 
with earnings at the extraordinary 
levels of the last two years dividends 
could not be continued with safety. 
The policy of your directors has been 
,one of careful, deliberate and pro- 
gressive retrenchment in order to 
meet the conditions of the times, and 
this policy will be continued in order 
that every avenue of economy may be 
explored. I believe it will have your 
approval as the best means of con- 
serving your interests. 

“Before you next assemble in an- 
nual. meeting a considerable amount 
of financing will be necessary, and 
there will therefore be proposed for 
your consideration a resolution auth- 
orizing the issue of additional con- 
solidated debenture stock to permit 
the liquidation of the company’s short 
term loans mentioned in the annual 
report, and other maturing obliga- 
tions To finance the obligations I 
have mentioned, and provide for other 
capital requirements, it wil] be neces- 
sary, if present market conditions 
continue through the year, to issue a 
substantial amount of . consolidated 
debenture stock to be utilized as col- 
lateral security to such issues as 
may be found to be necessary. Owin 
to the uncertainty of events, it Weald 
be wise, I s st, to confer the 
amplest authority on ycur directors 


taxes for People, espe- 


“I intended to let subscrip- 
tion expire in interest of 
economy. However, you may 
extend it. I now ne three 
subscriptions to Finan- 
cial pet and Maclean’s 
Lear 2 my . opinion of your 
pu lications. ey 

-  mallingebec Subscriber, 

“My brother, probably one 
of the oldest members of the 
Chicago Board of Trade, and 

nt on several occa- 
sions, writes me as follows: 

“I wish to express once more , 
my great appreciation of the 
copies of The Financial Post 
which you are good enough to 
send me from-time to time. In 
my opinion, this is one of the 
soundest and most courageous 
financial publications on this 
continent, and I am very glad 
to notice that they have the 
courage to tell your Govern- 
ment where they will event- 
ually land unless they correct 
their financial policies without 


delay.’” 3 
—Ontario Reader. 


CENTRAL STATION 
ELECTRIC OUTPUT 
OFF 1ST QUARTER 


Quebec Only Area to 
Show Increase Over 
Last Year’s Returns 


From Our Own Correspondent 

MONTREAL. — Quebec was the 
only economic area in Canada to 
report an increase in power produc- 
tion during the first quarter of 1933 
as compared with the first three 
months of 1932, according to figures 
compiled by the Dominion Bureau 
of Statistics on Central Electric 
Station output. 

For the January-March period of 
1933 central stations reported a 
production of 4,067,252,000 kw.h. 
This compares with 4,127,747,000 
kw.h. for the initial quarter last 
year. 

The decrease in output is account- 
ed for by declines in the British 
Columbia, Prairie Provinces, On- 
tario and Maritime areas. Quebec 
with a production of 2,191,547,000 
kw.h. this year shows an increase 
of any 78,000,000 kw.h. over the 
first three months of 1932. 

British Columbia stations had an 
output in the first quarter of 1933 
totalling 295,596,000 kw.h., or about 
10,500,000 kw.h. less than a year 
ago. The Prairie Provinces did not 

© so well, production dropping 
from 356,292,000. kw.h, in 1932 to 
$28,199,000 kw.h. this year. The 
drop is ially accounted for b 
the unsatisfactory operation condi- 
tions of Winnipeg Electric and its 
subsidiaries, which have lost the 
Pine Falls paper mill business owing 
to the closing down of the plant. 

Ontario — Decrease 

Ontario’s stations had an output 
in the first quarter this year of 992,- 
814,000 kw.h. This was roughly 
182,000,000 kw.h. less than for the 
same quarter last a 

The Maritimes also mepert a fall- 
ing off in production, with an output 
of 118,142,000 kw.h., down from 
189,894,000 kw.h. for the first quar- 
ter of 1932. 

Export business does not show 
any improvement, deliveries for the 
first three months of 1933 totalling 
189,802,000 kw.h. as against 169,- 
603,000 kw.h. for the corresponding 
period @ year ago. 


for the issue of such stock. 
Future of Company 

“I would like to conclude these re- 
marks by a reference to the future of 
the company. The shareholders will 
appreciate that their aren is ‘in 
excellent physical condition, that its 
financial structure is on a conserva- 
tive basis and that its organization 
and personnel are competent and ade- 
quate. With these fundamental re- 
quirements to efficient operation fully 
satisfied, there remains but one thin 
lacking to a resumption of norma 
earnings and that is increased traffic. 
If we are correct in our estimate that 
more normal traffic conditions will not 
be long deferred, there is no reagon 
to be apprehensive of the company’s 
ultimate earning power. It will feel 
almost immediatel ra | improvement 
in conditions and is fully equipped to 
take advantage of them. I am very 
hopeful it will then continue to enjoy 
& prosperity very similar to that of 
former years.” 


Ir 1s our considered opinion that capital appre- 
ciation and increasing income await those who 
today purchase the Bonds and Stocks of Canada's 
leading Utility and Industrial Corporations. 


a 


NESBITT, THOMSON 


| : 355 St. james Street West; Montreal 


Branches in ell the principal cities of Canada 
c 107 


NEAR 1931 
Plans Made With View to 
eadjusting Capi 
Structure 


FORM COMMITTEES 


LEVEL) 


_ T. 
Anderson Believes Earnings | reorganizati 


‘Sufficient to Warrant 
Carrying on Oper- * 
ations 


From Our Own Correspondent 

weg berate ye of + pe 
nipeg Electric or 1932 were 
a Fightly lower basis than in 1931 
net profits being about on o. 
the requirements for the 
dividend, which has been deferred 
by the directors. ; 

Considerable difficulties have been 


experienced by the company over five 


the past twelve mon tramway 
operations being condu at a loss 
while public relations have not been 
altogether satisfactory. 

At the annual meeting it was stat- 
ed that revenues were continujng to 
decline and some readjustment in 
the capital structure of the com- 
ee and its subsidiaries was be- 
ieved necessary. A committee of 
directors hag been appointed to pre- 
pare a plan of ustment and 
would co rate with committees 
which, it was hoped, would be form- 
ed representing security holders of 
the company, its subsidiaries and 
ee . Onee the 
plan en agreed these 
committees, it would be stesttted 
to security holders for their con- 
sideration, 

Has Earning Capacity 

Edward Anderson, president, 
stated that he believed the com- 


pany’s earning capacity, even un- October 1 


der present abnormal conditions, 
was sufficient to warrant formation 
of a plan which would enable it to 
carry on. The directors felt it was 
of the utmost importance in the in- 
terests of all concerned to work out 
an equitable plan of keeping this 
system a concern, rather than 
face receivership, though some sac- 
rifice might have to be made. | 
‘ Operations last year resulted in 
a gross income, after operating ex- 
penses, of $2,095,661, This com- 
pared with $2,145,550 in the previ- 
ous year. Particulars of the in- 
come account for the last three 
years follow: 

ye 


1932 
5,528,449 6,078,055 
4,023,039 


3,573,706 
1,954,743 2,055,016 
376,899 


140,918 
2,095,661 2,431,915 
1,343,762 


1,372,338 
723,328 1,088,153 
615,344 


546,875 
176,453 572,809 
350,000 


222,809 
239,889 


17,080 
362,059 


344,978 


1931 
s 


5,680,795 
3,709,018 


1,971,776 
173,774 


2,145,550 
1,360,863 


794,687 
631,885 
262,801 
262,500 


Oper. earn. 
Oper 


+ xp. 


N. op. inc. 
Misc. inc. 


Gross ine. 
Int., etc. 


Net inc, 
Deprec. 


Net prof. .. 
Pfd. div. 


Balance 
Common div. 


301 
218,939 291,937 


395,392 292,238 
* After adjustments. 
Working Capital 

1932 1931 1930 
/ 


& $ & 
Cur. assets 1,380,880 1,501,085 1,585,720 
Cur. liabs. 2,546,572 2,788,92 


0 2,361,854 
*Work. cap. 1,165,692 1,231,835 776,184 

* Excess of current liabilities over cur- 
rent assets. 

Notes Payable Increase —_ 

Examination of Winnipeg Electric’s 
balance sheet at the end of 1932 shows 
no change in the outstanding funded 
debt or capital stock. Notes payable, 
on the Sther hand, show an increase 
from $1,103,918 to $1,300,000. 

Contingent liabilities in respect. to 
principal and interest on bonds of, 
and other guarantees in connection 
with Winnipeg:Electric’s subsidiaries 
show an increase in the aggregate 
from $24,014,826 to $24,602,281. The 
only change here is an increase -in 
respect to Northwestern Power Co. 
from $10,867,707 to $11,484,600. 

Buy in Bonds sno 

Among the assets of Winnipeg 
Electric, physical properties show a 
slight increase at ~$34,363,009. Pur- 
chase of first refunding mortga 
bonds of Winnipeg Electric for sink- 
ing fund show an increase from 
$1,567,000 to $1,756,000. Advances to 
and stocks and bonds held in subsid- 
iary and other companies at book 
value show an increase from $7,164,- 
600 to $7,880,365. In signing the re- 
port, the auditors do so subject to the 
value of the investments in and ad- 
vances to subsidiary and other com- 

anies, which they point out is fur- 

her affected by interest on bonds and 
other obligations of Northwestern 
Power Co. not having been earned. 

: Comment on on 

In his report to the shareholders, 
Edward Anderson, K.C., president, had 
the following to say in part: 

“Owing to lack of demand for power 
on accaygat of prevailing business 
conditions, the plant of Northwestern 
Power Company Limited, at Seven 
Sisters Falls is not now in operation. 
A sufficient staff has been retained to 
keep the property in good order. 

Northwestern Power Status 

“The a to derive revenue 
from this plant has created a difficult 
position for Winnipeg Electric Com- 
pany, as the guarantor of the bonds of 

orthwestern Power Company Lim- 
ited. Payment of interest due on the 
bonds of the latter company on Janu- 
ary 2, 1932, which had been provided 
for in the proceeds of the bond issue, 
was made in Canadian funds only. The 
holders of these bonds, having exer- 
cised their right, in accordance with 
the terms of the trust deed, to demand 
payment in United States funds, 
which were not available, it was found 
necessary to issue scrip certificates of 
the power company, guaranteed by 
Winnipeg Electric Compan » to the 
face value of approximately $60,000 
to cover the discount on Canadian 
funds, This scrip was made payable 
January 2, 1935, and bears interest at 
the rate of six per cent per annum. 
When the next payments of interest 
on the bonds became due on July 2, 
1932, and January 2, 1983, the power 
company was forced to default. 

“At a meeting of the bondholders 
of Northwestern Power Company 
Limited, duly called, a bondholders’ 
protective committee was formed and 
given power to waive the defaults and 
to extend the time for payment of 
bond interest. Extended negotiations 
between this committee, the power 
company and Winnipe Electric Com- 
pany have resulted in an extension of 
time oaee granted'until May 1, 1933, 
in order that a plan for the protection 
of the interests of the bondholders 
might be formulated and id upon, 

“During 1982, three hun shares 
of Menitoba Power Com: Limited 
were exchanged for a like number of 
Winnipeg Electric Company’s common 


Surplus 
*Prev. bal. 


P. & L. bal. 
d Deficit. 


Reet 
_ Vote on Five Proposals 

: tion to, the Montreal Pow- 
er plan develops in many quarters 
but voting was carried out only on 


roposals, 
R. 0. Sweezey, original promoter 
of the Beauharnois project, put for- 


ji A 
ee 


Corp. covers the bal- 
ance sheet as at December 31, 1932, 
and the income account covering the 
last six months of 1932. The latter 


ward a plan which in certain essen- | 655 


tials was not unlike that put for- 
ward by Montreal Power. It dif- 
fered mainly in*that the debenture 


holders secured a larger equity un- | jog 


der the reorganization and interest 


pe nts commenced October 1, 
933, instead of 19388 as under the 
Montreal Power 


° 
vy for a short aony < Desrating 


him to 


He 

Oakes, of Lake Shore 
was one of his princi 

The Pepall plan was very similar 
to that proposed by Sweezey. The 
Toronto group proposed to give 
more liberal consideration to the 
debenture holders and start pay- 
ment on & debentures as from 

Wanted Debentures Redeemed 

Dr, Gaudreau offered an amend- 
ment to the Montreal Power plan 
with its main provision to the effect 
that instead of $70,000,000 to be is- 
sued in new bonds, there be issued 
$100,000,000, of which $30,000,000 
would be used to redeem the out- 
standing collateral trust bonds. 

Both I. E. Weldon, K.C., and A. L. 
Caron, were in favor of the Domin- 
ion Government teeing $40,- 
000,000 of the first mortgage bonds 
and in return for this consideration 
receiving 4/7ths of the common 


stock. 
Details of Voting 
The votes ongthe various propos- 
als before the bondholders were as 
follows: 
Plan: For Total 


432,400 17,547,800 18,390,200 

1,016,500 17,026,700 18,041,200 

+ 1,865,400 16,393,400 18,258,800 

.» 292,600. 17,060,800 17,352,900 

Mont. P. .. 16,800,800 1,042,400 17,842,700 
$18,450,000 of Bonds Present 

Represented at the meeting was a 

total of $18,450,400 par value of the 

$30,000,000 debentures outstanding. 

Only $15,000,100 was needed to 

make a quorum and only a major- 


NEW LEGISLATION 
WORKS IN FAVOR 
CANADA SHIPPING 


C. S. L. and Other British 
Shippers Will Benefit 
nder New Act 


From Our Own Correspondent 

MONTREAL, — Canada Steam- 
ship Lines and other Canadian oper- 
ators stand to benefit if the abbrevi- 
ated Shipping Act, replacing in this 
year’s legislation the new Consoli- 
dated Canadian Shipping Act, is 
passed by the Senate and the House 
of Commons. . 
_ In years past Canadian shipping 
interests have protested the entry 
of American shipping into the Can- 
adian coastal trade. Under the pro- 
posed legislation, broken voyages, 
such as grain shipped to Buffalo and 
then from Buffalo to Montreal in 
United States ships will no longer 
be permitted. No ships other than 
British ships willbe permitted to 
engage in such traffic or in Can- 
adian inland coasting trade gen- 
erally. 

Definition of Trade 

The coasting trade in Canada in- 
cludes the carriage by water of 
goods and passengers from one port 
or place in eee to another port 
or place in Canada, while the in- 
land coasting trade includes the 
carriage by water of goods and 
passengers from one port or place 
on the inland waters of Canada to 
another port or place in Canada on 
ny yee waters.~ ; a 

new legislation, which onl 

contains twelve secti also ol 
vides that po shi other than a rit- 
ish ship shall either directly or by 
way of a foreign port transpert pas- 
sengers from any one place in Gan - 
ada to any other place in Canada, 


. Penalties fr. Infraction. 
ery ship w ges in the 
consting ane of or.the in- 
land coasting trade contrary to the 
act, or transports passengers or 
goede contrary to the act “shall be 

ble to a penalty of 50 cents per 
ton of her registered 


q for each passenger, or $500, 
in respect to passe . Any goods 
so transported shall be smuggled 


Against 


Bank Loans $22, 

The consolidated balance sheet 
shows 1,800,000 shares of issued 
stock. The collateral trust deben- 
tures outstanding total $30,000,000. 
The amount of first mortange bonds 
of Beauharnois Ligh eat’ and 
Power Co. issued totalled $40,000,- 
000, of which $39,750,000 had been 
put up as collateral with the banks 
against loans of $22, , while 
the remai 250,000°was deposit- 
ed with the Quebec Government as 
guarantee water leases. 

Accounts payable total $1,511,898 
and accrued interest on the deben- 
tures $2,700,000. There are also con- 
struction and contract commitments 
not yet due of seen 


Details of Assets 

On the asset side of the balance 
sheet, pro es are on 
books at $57,577,199, This is. sub- 
divided as follows: construction 
work in progress, $40,228,307; real 
estate, $5,568,620; properties, 
rights, etc., $11,456,541. 

Securities on deposit with the 
Quebec Government total $143,726. 
Various current assets aggregate 
$116,693, while cash on hand totals 


$118,130. 

Among the deferred debit items 
is one of $250,000 representing stock 
in and an accommodation rantee 
to the Brupbacher Silk 
which has gone into bankruptcy. 

Amount due from the Marquette 
Tereqnees Corp. stands at $150,- 


goods axd any customs collector'can 
detain a ship committing any such 
offense under the act.” ‘ 

The importance of this legislation 
to Canadian shipping is seen in the 
fact that whereas in former years 
American shipping carried a large 
volume of cae rom the head of 
the lakes, this traffic will now be 
handled by Canadian or British bot- 
toms, if the act is passed. _ 


Maritime Telephone 
Trafic Decreases 


From Our Own Correspondent 

MONTREAL.—No improvement was 
recorded in the volume of toll traffic 
handled by Maritime Telegraph and 
Telephone Co. during March last. 
There were 172,455 completed and 
3,681. uncompleted calls, for a per- 
centage cdmpletion of 95.2, The show- 
ing was considered fairly satisfac- 
tary, however, in view of the storm 
damage to poles and wires in many 
parts of the territory. 

The number of stations in service 
at the end of March registered a fur- 
ther decline, amounting to 38,387 
compared with 38,584 at the close of 
February, a net loss of 197. The 
Island Telephone Co., a subsidiary, 
reported a decline in stations in- 
stalled from 5,546 to 5,534 at the end 
of March. Connecting companies also 
had a loss, the number of stations at 
the end of March being 5,584 com- 
pared with 5,546 at the close of the 
previous month. 


Nova Scotia Coal Fin Coal Finds 
Favor for Coke Making 


From Our Own Correspondent 

MONTREAL.— Nova Scotia coal 
from the Sydney area to the extent of 
more than 150, tons annually may 
be used by*Montreal Coke and Manu- 
aopering Co. to replace coal hitherto 
imported, according to a report issued 
by the Dominion Mines branch. 

This potential consumption of Can- 
adian coal has been demonstrated 
feasible by exhaustive coking and 
storage tests conducted jointly by the 
Montreal company and by the Fuel 
Testing Division of the Department of 
Mines. At present the Nova Scotia 
coal is being used as a blend with 
imported coal and does not in any way 
interfere with the particuler quality 
_ igh fusible ash—of the coke placed 
on the market heretofore. 


Quebec Has Most Shoe Plants 
‘ Of the bts "a Gennes’ cen factor- 
“ies operating in ada or con- 
siderably more than half, are located 
in the Province of Quebec. Ontario 
has. 62 the other provinces, ac- 
cording to the February return of the 
Dominion Bureau of Statistics, have: 
British Columbia, 6; Manitoba, 4; 
New Brunswick, 4 and Nova Scotia, i 


Two Unusual Stocks 
for Recovery 


E FINANCIAL WORLD has made a careful udy 
ce ee vhs pes made 0 saretal st of two companies 


shares, and at December $1, Winnipeg 


Electric Company, hold 185,762 shares 
of Manitoba Power Company Limited 
being 90.5 per cent of the total iss 
capital stock of 160,000 shares. 


ills Ltd.,| 2 


1932 — 1930 


8 
earn, .. 1,257,850 1,277,772 1,291 
+ XD. «+. 253,065 277,258 358.088 


++ 1,004,785 1 14 1,062 
*139,081 wade x 2.716 


1,076,310 


. ae ae 1,041, 
+ 702,739 
104,2 . — 


pas 200,267 


178,506 200,267 145,495 
353,543 158,188 16,498 


* Including discount 
to; aking tag “= ent Porton 
t On bond interest. 
+ After adjustments. 
Working capital position 


1931 1930 
Cur. assets .... $767,781 $191,659 $561,668 
Cur. liabsy ...». 493,282 439,755 401,309 


Work. cap. .. $274,499 $351,904 $152,357 


: Storage Account Larger 
Examination of the balance sheet of 
Manitoba Power Co. at the end of 
1932 showed a few changes. There is 
no change in outstanding funded debt 
or capital stock. Pasig, reserve 
has been written down oe St 951 and 


the | this sum added to the 


reciation 

reserve which now totals $1,825,041. 
deferred liability in connection wit 
Lake of the Woods and Lac Seu! stor- 
age, payablé in installments, has in- 
creased from $141,948 to $226,459. 

Among the assets ‘there is an in- 
crease in property account of ap- 
proximately $110,000 to $25,872,140. 
Interest in the Winnipeg River 
Railway Co. shows a slight increase 
at $31,885. First mortgage bonds pur- 
chased in anticipation of sinkin fund 
requirements show a substantial in- 
crease, rising from $226,712 to $379,- 


39. ‘ 

The principal change in currenteas- 
sets is a decline in cash on hand from 
$189,722 to $3,921. 


Advance te Northwestern 

One of the largest items among 
assets is bills receivable from North= 
western Power Co. at $834,600, up 
from $780,000 a year ago. This com- 
pany has failed to pay its bond inter- 
est and steps are now being taken 
looking toward its reorganization. The 
value of this asset is commented upon 
by the auditors. ; 

In his remarks to the shareholders 
Edward Anderson, president, stated’ 
that in view of the continuing adverse 
business conditions. and the shut- 
down of the Pine Falls paper mill, the 
directors have not declared any divi- 
dend on the company’s common 
shares. 


Canadian Railways Make 

Special Excursion Rate 
From Our Own Correspondent 
MONTREAL.—Over the next 
month Canadian railways will estab- 
lish a rate of one cent 4 mile. for 
coach travel between points in East- 
ern and Western Canada and return, 
according to an announcement made 
by C. P.-Riddell, chairman of the Can- 
adian Passenger Association, of which 
both the Canadian Pacific and Can- 
adian National Railways are subscrib- 
ing members. 

hese rates, which initiate an all- 
time low in Canadian passenger fare’ 
are in reality an extension of the 
coach excursion ideg which has 
preva, pe of oe the Canadian 

public n e@ pa 5 
Sale of tic from. Western 
ada will commence on May 24 
will extend to and include June 8. 
Eastern tickets will be sold from May 
15 to June 15, Tickets will be d to 
return thirty days from the date of 


sale. ; 

Ontario Not Renewi 

Contract Cedar Rap 
ae Hydro Power 


From Our Own 
rénew its con- 


Cc ata n will 
om n 
Sey wie fakes he 

pids Manufac- 
tu an ' Co., subsidiary of 
Mon and Power Con- 
sold., this year. This 
agreenens was entered into a number 
meet 


Cen- 
and 


years ago, the power being used to 
the needs for the Eastern On- 
tario lines of thé Commission. 


Since this contract was let the Com- 


has entered into cont 
with sagen Deve. Ottawa Valley 
Power Co., Quebec 
oe kas yet te toe 
ye reac 
ent to take care 
*s needs for many 


Ete ; get ee Tees ae shi Ne dys dap 
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pleased to forward 


Wood, Gundy & Company 


B. C. Power. Giving Con- 
tracts for 12 New 
_ Units « 
~ From Our 
yA erg aes 
the capacity of its Vancouver gas 


lant by 50 per cent, and contrac 
aie com being awarded that will 


on the new instal- 


bring about nditure of approxi- 
mate. $300,000 tal 


lation. 
The programme calls for increas- 
the present capacity of the plant 
ns 3,000,000 cubic feet daily to 

,000 cubic feet. 

The first contract.is for founda- 
tions for the chamber ovens and this 
has been placed with Moncrieff & 


net. 

Work Will be Pushed _ 
Other contracts in connection 
with the job will be let shortly and 
work will be pushed during the sum- 
mer months so that the new facili- 
will be ready for use in October. 
nt equipment of twenty-four 
ee vertical chamber ovens 
will increased by twelve units. 
One extra producer and waste heat 
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Sutcliffe Company Ltd. 


CONSULTING ENGINEERS 
ONTARIO LAND 
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New Liskeard, Ontario 


J. Harold McLean &Co. 


Certified Public Accountants 
Authorized Trustees and Liquidaters 
J. Bareld MeLean, C.P.A. 
whe LAncaster 9434 


boiler will be installed to heat the 


ovens 
sory wacker and scrubber 

has been and two vertical 
cast condensers with a capacity 
3,000,000 cubic feet of 

will be installed. One 


Extensions also be made to 
the naphthalene washer. 


Company Packs Gaspé Salmon 
Gaspé sm agrt long noted as a table 


Cainece state, is now 
available 


a 
ned, A ma Was estab- 
lished during the fishing season last 
year in Quebec beside the St. Augus- 
tine River on the north coast of the 
Gulf of St. Lawrence and according to 
Walter Black, sales manager of the 
Labrador Fisheries, some 1,500 to 
2,000 cases were packed. Next year, 
it is stated, the company expects to 
pack between 4,000 and 5,000 cases. 
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CURRIE & COMPANY 
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Members 
THE STANDARD STOCK AND MINING EXCHANGE 


wish to announce the opening of offices on 
the Ground Floor of the Aldred Building 


505 PLACE D‘ARMES, MONTREAL 


Complete Brokerage Service 
in Mining Stocks 


Telephone: BElalr 1711 
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Lem, *Dakicit. The town of Simcoe, Ont., has sold 
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; SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS t. of 30-year debentures. 
Monicipal— Date Seld Sold to Rate Due Amount Price Yield} The bids were as follows: 
Sherbrooke ....++ bates secee May 8 :... Can. Bank of Commerce and Bell, Gouinlock ” a = 97.221 ‘5.38% Ma or young Weir & Co Me 
ie ae ee Dominion Securities Corp. .. 95.179 
Simcop .scevtghbishsocebeoseses May .... MeLeod, Young, Weir & Co. ............ P : 2.16 .....| A; EB. Ames & Co, ....-.0004. 96.00" 
Quebec R, C. Schools .........- May .... A. E. Ames & Co. afd Syndicate ........ leer soorn00 97.72 5.29% Wigh Seat 6 cs tsag2et 2: ae 
niin nne enn nee nnnnnn nee nnn ss 


















Announcing i 
ASSETS LIABILITIES | 
Stocks and bonds at market .... vegeee’ 1.78 Reserve for losses reported .......,.....$ 71,797.00 
Cash ...... p.aeje s 9904.55 -..++ 654,004.44 Reserve for premiums (over 90 daysold) .. 727,633.62 
Unpaid premiums due and receiv- s Reserve for commissions on unpaid 
able ..... Paks hires Les o's 4,035,059.20 DEOMIBIOS 6 ngcnn 5 5 54ci0'ss ot eens: : Oe 
Accounts receivable ..... *...... 879,579.88 Paid in reserve to cover possible future 





First mortgages and realestate... 831,323.28 claims and not yet known, but which - : 
; may occur on ugexpired risks ........ 6,305,694.66 
Capital PPOs eee seeeeesnad’ 1,000,000,00 
SURPLUS © ete ee eels ec oteecieomeee & omecse, 3,000,000.00 























National Surety Corporation, now licensed to transact Fidelity, Surety, Burglary and Forgery business in * ||| 






See omas cence eh a aa eee ne ere ee, 
en 0 io. 
ring the liability wil be iecund pe as coalblen rT Por o Ma , a) oer 
HEAD OFFICE FOR CANADA: 360 Saint-James Street, Montreal 
REED, SHAW and McNAUGHT, Ontario General Agents, 64 Wellington St. W., Toronto 
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GURNEY FOUNDRY 


Will Go in Default on 


mortgage serial bonds of Gurney 
Foun ae is will receive no inter- 
est on 

eatery falling due on that date 


outstanding, of an original issue of 
$1,200,000 sold by S. W. Straus & 
Co. in 1923, the Gurney Foundry 
Co. has been adversely affected by 
sepeeaan. in the building trade in 


regards re-o tion of the com- 
pany as useless. at this time and 


time being, it is stated, must be to 
keep the company in operation as 
a going concern until some im- 
provement in business develops 

preserve the value of the goodwill 
which is cevered by the bond mort- 
gage.~ The National. Trust Co. has 
been closely in touch with affairs 
of Gurney Foundry for the past six 
or eight months, and in October, 


ene Steel Car Co., was retained 

poses of the company. Mr. Magor 

as 

tion with Holt Gurney, president_of 
with a 


mies in operation. 


$7,407 - cent 20-year serial. 
Mathers ‘cide. 








— ss 






i RF ry 




























ic feet capacity and a tar ; market, there being none in Can-/| *” 
Germany will seek lower interest} time such a scheme has ever been effects motive industry the world over in 7 ‘ . n 
— also be a be made to rates on her debt to governments attempted in this country. — a ™ may mee these two years as does the decr Ci of Toronto A ‘ma iets toms “What a 
abalone SRAne oot and individuals abroad. The Schacht} The change in the Finance Act at this programme is no chim-| in d assets in ? Pied laos cf Sear ate Fame abous Picobac?” cried the 
mission to the United States has/ rate itself appears relatively un- era, is seen from enumeration of bank: oans. The com 28, mat bee estern Provy’s iid: ee “ae Chante Seation Magee. a 
y Packs Gaspé Salmon | this in mind. The Hitler govern-| important. Banks’ borrowings un-| some of the changes in rates which| Working capital of ». ¥ Se : " s"#* | “It’s amild...cool.;.sweet smoke, 
salmon, long noted ba.nasns ment has recently signified its in-|der the act would be negligible at hawe been made in Canada in the| current assets are 1.21 es cur- To Offer Bonds Manitoba 6% 1947 93 96 +2 | called back Mr. Picobac from the 
in the fresh state, is ‘how tention of lowering internal inter-| present were it not for the famous| ast two weeks. Interest rate on| Tent liabilities whereas a ee Seek. 514% 1982.. aw — +3 steps of the parior car. 
canned. A plant was estab- est rates, including rates on bank} $35,000,000 of special ‘advances. savings deposits has been cut from they were 4.43 times curren’ - cae cs B. C. 6% 1847... 95 z te ° ° ° 
ring the fishing season last deposits. This is thought to be part| Since there is no change in the three to 2% percent. Finance Act|ti¢s. } The city of Toronto will be in the Rise in Industrials Picobac tobacco is the pick of 
Juedec beside the St. Apgus- of a general peseme to relieve three per cent rate on these loans,| rate cut from 3% to 2% cent.|. Dominion Motors has put wh a market for seven or eight million} 4 representative list of 22 in-| Canada’s Burley crop, grown in sunay 
er on the north coast of the the German debt burden. the cut may not mean much at pres-| Interest on many bank loans to| hard fight to roduce at a profit a — | dollars shortly, The Financial Post} gustri me bonds, compiled by The| southern Ontario. It DOES taste good 
ee. Lampanes and scores Prices Tell Story ent. But it may be important when | municipalities cut one-half per cent.| strict! Canadian car. Alone amo g ISAAC PITBLADO is informed. Even ten millions may| Financial Post, secet 19 ¢ i and | ia a pipe. 
,  Wicheston. ee 1300 te Quotations speak better than banks are ready to start using the| Bank interest on ptime security| © an motor car eS » KC. _ | be sought, it is understood. only three losses. between April 4|—and- don't forget you get more 
es were packed. Next year, words of the investor's fear of the| Finance Act to a larger extent. At| loans of dealers cut one-half per| has no Ametiees or ing contracts.| Wo, Succeeds the late Sir Daniel/ By-laws authorizing the city to and May 6. ‘The advances range tobacco for your money 
ted, the company expects te German situation. The German 7’s| /¢28t it places a low rate at the| cent, Bank interest on some other than act difficult H. MacMillan as chairman of the} seek the money have been passed,| from one to 22 points, the largest King yey z 
ween 4,000 and 5,000 eases, of 1949, which sold as high as 86% | 08"ks’ disposal. farm loans cut one-half, or one per| | While ee eee edt rng Winnipeg Advisory Board of To-| and bonds are believed to have been| gain being recorded by Simpson's 04 for making cigarettes, too, = 
a this year, are now oted below Banks Influence Bonds cent. ag ok ease lead to @ new rit Trusts Corp. Mr. printed. The city may be awaiting fi. 6s of 1949, | Hand; tin, 1 : 
AL DIRECTORY 60 in New York. The low for 1933} Perhaps it is not generally real- Economists For Low Rates “ anenk tie-up for the company. t is also & frome of the} a better market before calling for! Approximate Bid Prices of Representative __4isg ig ee 
to May 8 was 57. And this hap-| ized that the banks themselves are} Economic historians place con- Box, INCOME & SURPLUS ACCOUNT ar a Life Ane mmerce, the | tenders. , Conanen a 
pened in the face of the strongest] probably the strongest single force | siderable faith in lowering interest Years Ended Decem e ® urance Co. and) 1 the market for their securi- Price “IT DOES TASTE GOOD IN A PIPE | 
i i bo Lake of the Woods Milling Co. ties continues to improve, it is ex- | Seeuri ‘ 


The Western provinces owe 


BOND INTEREST $46,000,000 to the Dominion Gov-| 8 4- . 
a ee ers ee rma PS At | ere 
is ea’ es , may + ’ 
W ILL AID the first in the market for funds. | $2". Cement 52% (#9 2 tes % 
NOT BE P : Gan Cop, Ref. 6% 45 102 03+ Bond Redemptions 





Sherbrooke Sells Bonds 


Serial Maturity 
Due May 15 


Holders of the 6% per cent first 


adian Bank of Commerce have 





ay 15 nor will the serial 


paid. With $780,000 of bonds| $200,000 of 30-year bonds. 


The bids were as follows: 


: Syndicate: 
nada and the National Trust Co. Bell, Gouinlock & Co. 


Toronto General Trusts - Se conference and international before the world conference opens, | Dine months ended Mareh 31, aun art of changes in current assets as su W. C. Pitfield & Co. . 98.68 
Bldg. eieeaae policies It is ate an international loan to tide over ssho.nee _ S pyonrret ure ng a wied follows: cash » dows toms $1,008,200 Some it oe for the op Im arial = ones 98.67 
- . . ; : J ; 6 te = ders to ta eed ; 
Winnipeg. Manitoba agreement at the world conference the situation may be forthcoming. of the previous fiscal year. Operat- oe le ” bag $768.4 16. $741 304 4, n ae ia Pele aie Ss tees oh gg Ss were on an 


Fry, Mills, Spence 


& Co. 
Bank of Mtl. A. E. 
Ames & Co., Dom. 


The pri objective for the 


. Nesbitt 
932, R. J. Magor, president of Na- ee and Raden te 


make a full examination of the 


been wor in close co-opera- City of Quebec, at 97.72. 


urney Foundry, view to 
ringing about all possible econo- 
1% points. 


. Rariemanpeeiahinteiiiemnales oe astm ae ee 
mt debentures, includ- 
Bond Tenders ing the Ames group. The bids of all nad tldieas $742,394.34 
12 noon, May 10, Prince Béweed Island— | four were as follows: cu 
$250,000, 44 per cent 10, 16 or 20-years for | Syndicate headed by: Bid RRENT LIABILITIES:— 
rebuilding public structures. H. R. Stewart,/ 4’ E. Ames & Co. ..... gcbvets 97.72 Trade Accounts and Bills Payable... ..... $149,276.32 
py ree wees-« Cees ee Royal Securities Corp, ....... 97.378 Reserve for Income Taxes for year ending 
12,670, 54 per cent 1-year serial, | tr Beaubien & Co. -..,..+. 91-27 March 31st, 1933. ...ecesesecsccssees » 10,656.06 ae 


A. E Ames & 





What Effect will the U.S. Inflation 
Programme have on Commodity 
and Stock Prices ? 


We have prepared a careful analysis of the 
possible consequences from the enactment of this 
programme, and a copy will be sent on request. 


Bongard & Company 


Guelph, Kitchener, Windsor, Hamilton, St. Cetharints 


Toronto Stock Exchange » Montreal Stock Exchange 
New York Curb ( Assoc.) 
Winnipeg Grain 
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Cc ses] Sy eye 
k Rate,NewYork | |‘“| | | 
Pet ter er 


April 28 the Board at| sharp rise in the price of wheat 
New Chairman Ottawa decided to cut the rate for|has undoubtedly caused this re- 
\ quoreee. Sawiates. 0. Rass wieier jversel of the saniiaete Seriner: stti- merce, 
Finance Act trom 8% to 2% | tude on these securities. " burden of his concluding remarks 
per cent, as from May 1. This Onl a month ago W: pro- the station agent. a 
ee es ae vineial bonds were « drug an the 
of London and New York,| market. Bids were scarce of- at ten 2 gga < 
and brings the Finance Act rate tiful.' The present posi-| FF s,s +h dp ote 
down the savings deposit rate. t bids are of- | millions oS of MEN 
The chart shows that the Finance . Prices ad | OE sad: REN! 
Act rate in Canada has heretofore two to five points on °° - oot 
borne little relationship to central y small turnover : 
‘bank discount rates. ‘fhe discount 
| of New ‘York bears a close relation- bond market been confined | “Bos-a-a-rd! interrupted the 
| The implications of the cut in. the more ve Moatre-sil!” 
Finance Act rate are discussed on| The improvement in prices of| A grip in each hand, his Hamilton 





ted that Western provinces may 
ve bond issues for sale revs 


3 On 5.38% Cost Basis | 2.-Price Ewr. 6% (66 56 = $5 +10 | Bond Issntt— Rate Due Redeem. Price 
Bell, Gouinlock & Co. and the Can- evr ‘Ab’toir a "47 «87 88 +1 | Can. West. Nat. Gas 5% 1936 June 16 


awarded $435,000 five per cent serial | Massey-Harris 5% "47 4614 59 +1249 | Mont Louis 

bonds of _ ry ae ee eee i bene °° OM +3 Seigniory ...... 16% 1944 June 1 oe 
ue., at a price o » & cost basis Ltd. 6% "49 39 4 8=661 0 +28 $10,000 for sinking fund 

2 the city of 5.38 per cent. The bonds Fae Elec. ~ "26 75 6 —10 ¢in part. mt : rae 

are to be issued as five and 30-year 

serial obligations. The issue is made 

up of $235,000 of five year bonds and 


The successful price was composed 
of bids of 98.62 and 96.03 for the five 
and 30-year bonds respectively: 


5-Year 30-Year 
Bonds Bonds 


& Can. Bk. of Com. 98.62 96.03 
94.17 


Securities, etc. ....6 97.41 91.94 


Ames Syndicate Awarded 
Quebec R.C. School Bonds 


A syndicate comprising A .E. Ames 
& Co., Dominion Securities Corp., 
Thom- 
son & Co. and Banque Canadienne 
Nationale has been awarded $500,000 
10-year, five per cent Aebentures of 
thé Roman Catholic School Commis- 
sion of Quebec, guaranteed by the 


The yield basis at the purchase 
rice is approximately 5.29 per cent. 
he price is based on a 5.10 yield less 


McLeod, aT & Co... 95.58 
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CONSOLIDATED BALANCE SHEET 
as at March 3ist, 1933 .- 
























CURRENT ASSETS: 




























Cash on Hand and in Banks............. $190,366.80 
' Accounts Receivable, less Reserve for Doubt- 
fal AccOUM ss co ccescsceccverscoocces 53,129.67 
Inventory of Merchandise on Hand....... 275,401.60 
Securities a Market Values.............. 1,722.00 j 
Cash Surrender Value of Life Insurance 
FOO dn Pieri Vath becccsmcone 3,140.00 
——— $523,780.07 









DEFERRED CHARGES TO OPERATIONS:— 
Unexpired Insurance and Prepaid Rent and 
GG. oss ad veobos Bukicnioom beeveksnde ‘ 17,576.33 
FIXED ASSETS:— 
Warehouse and Store Fixtures and Fur- 
nishings, including Tenants’ Improve- 




































— Furniture and Fixtures. .... $232,902.38 
Less:—Reserve for Depreciation.......... 70,844.44 
$162,057.94 


GOODWILL AND LEASES .....cscceeceeeee+ — 39,000.00 





















































CAPITAL STOCK:— 
634% First Cumulative Redeemable Con- 
vertible Preference Shares: 
Avruoaizep anv Issurp:— 
14,000 shares of $25.00 par 
ae Gs cbs eed chue's $350,000.00 


and Cancelled. ..........+. 7,250.00 


7% Second Cumulative Redeemable Con- 
vertible Preference Shares: 
Auruokizep axp Issuzp:— 

12,000 shares of $10.00 par value....... 120,000.00 
Ordinary Shares of No Par Value: 
Avurwonrizep: 57,000 Shares 
Issugp: _ 20,000 Shares 
















342,750.00 






































——— 462,750.00 
Sunp.us—As per Statement attached..... 119,711.96 
Approved on Behalf of the Board:— : $742,394.34 
M. RUDOLP . ————————_——_—_—_—_ 

A. M. MITT L, Director. 





AUDITORS’ CER CATE 
We have audited che Sons = Secennee of ift Stores Limited and Subsidiary 
Comme ro the ren aa ‘eo ipiormation and ex soscisan yo have required, and we 
ee Tenees ae — ana position of the of rhe ieeoes at March 
Sf 193 A acorns, vo ve information and explanations given to us, and as shows 

= : Tt ROBSON, CAMPBELL & COMPANY, 

Moarreal, May 4ch, 1933. Chartered Accoustants, Auditors. 
Consolidated Statement of Surplus Account March 3ist, 1933 

Prorrr From OrgraTions FOR YEAR ENDING 
































MAance 31st, 1933... ...sececcccseceses $111,837.48 
cT 
oD easeciation on Warehouse and Store Fur- 


niture and Fixtures and Improvements. 7 36,793.34 












Net Parorrr ror YEAR 887088 Provision FoR 
Income Tax......--. eaeeee eeeeeceereee F 75,044.14 


PEDividends paid to March Sise, 1933. 


First Cumulative Preferred Stock. ...... 3 22,396.56 
Second Cumulative Preférred Stock..... 8,400.00 












30,796.56 
¥ 44,247.58 


















A*Surplus Balance at March 31st, 1982... $ 99,295.86 


Rede of 290 Shares First 
at to beikieadiiati cod ds. 2,320.00 









95,615.86 
$139,863.04 
















PMfacome Taxes paid for year ending March % if 
31s #932. bx tess patie eae 9,495.42 
March 31st, 1933. ccccocegeqerscsesees 10,656.06 
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481 University Ave., Toronto 2 
Southam Building, Murray 
3; Jobn E. 


had prompted the move of the 
president, they ‘modified their 


regarding 
_|It is quite evident that the com- 


hodes, protested against the 


tain’ | financial propaganda that had been 
-|directed toward Canada. Let us 


service. 
Dinecrory or CANADIAN DImeEcTORS AND 
OPFriciats. 


Yearly, $10. 
TORONTO, MAY 13, 1933 


BEAUHARNOIS FINDS A 
RESTING PLACE 

HE Beauharnois Power enter- 

prise has finally roosted where 
The Financial Post has always 
forecast it would find its ultimate 
resting place; namely, as one of the 
Holt group of power enterprises in 
Quebec. Thus, it becomes in effect 
@ part of the Montreal Light, Heat 
& Power Consolidated organization 
that Ottawa politicians hate with 
such a keen hate. It has ended up 
where the present government once 
considered it very undesirable for 
it to be. The net t of the gov- 
ernment’s original opposition to the 
sale of the enterprise to Montreal 
Light, Heat & Power is that the 
debenture holders, whom the gov- 
ernment set out to protect, have 
probably gotten less favorable 
terms in the sale than they would 
have had if the Holt group had 
been allowed to take it over when 
they “were originally willing to 
do so. 

_. This great power enterprise has 
been bedevilled by politics from the 
first and there is apparently in the 
House of Commons a group who 
are unwilling to lose\such a choice 
political issue. Hence, they are 
carrying on a concentrated cam- 
paign to have the enterprise pur- 
chased outright by the Dominion 
government and operated as a na- 
tional enterprise. All the talk 
about Beauharnois being a great 
national heritage, about the water 
rights belonging to the people and 
so on, is designed te arouse jeal- 
ousies and passions. There is no 
more reason for Beauharnois to 
become a public enterprise than for 
every other power development in 
the country, every mine, every saw 
mill, every farm to be purchased 
outright and operated by the gov- 
ernment. 

The campaign for public owner- 
ship of Beauharnois is the last 
stand of the State Socialists who 
have piled upon this country a 
colossal tax burden and a debt 
almost beyond the capabilities of 
the people to bear. There has been 
a strong revulsion of feeling 
against excessive nationalization 
and public ownership of business 
developments in this country.. Peo- 
ple have seen the waste, the ineffi- 
ciency, the extravagance and the 
high cost of or excessive reliance 
upon bureaucracy in enterprise. It 
is necessary then for the Socialists 
to divert attention from past mis- 
takes and they are attempting to 
do it by arousing prejudices against 
private investors and operators in 
the case of Beauharnois and by con- 
juring up a rosy and fictitious vis- 
ion of the glorious development 
_ that would come from the confis- 
cation» of the Beauharnois enter- 
prise. This is always the way of 
politicians; when people begin to 
ponder upon the mistakes of the 
past they try to divert their atten- 
tion to the more indefinite future 
which can be painted in brighter 
colors. 

Mr. Bennett has committed him- 
self against public ownership of 
Beauharnois. He realizes also the 
fact that such public ownership 
would have to be either under pro- 
vincial control or federal control 
‘and that Quebec does not want it 
and would also object to federal 
ownership. Mr. Bennett should 
stick by his decision to prevent this 
raid on the national treasury. 


PROPAGANDA MILLS BUSY 
IN LONDON 
P[ HERE is a certain type of Brit- 
ish financial propaganda which 
is most offensive. That it is care- 
fully directed by certain influences 
is beyond doubt. It is not by mere 
_ eoincidence that economists, polit- 
ical spokesmen, financial editors of 


hope that his views—even though 
they did display a bit of bad tem- 
per, which can be forgiven—receive 
considerable publicity in the Brit- 
ish press. A great deal of harm is 
done for England by a small group 
of trouble-making financial writers 
in London and it is time that the 
saner men jn the Old Country made 
it clear that the British investor, 
touchy as he is, is not the financial 
bully that Fleet Street indicates 
him to -be. 


TOO MANY BLUNDERS TO BE 
' CORRECTED : 

FA2 too many changes in excise 

taxes, levied on numerous items 
in the March budget, have been 
necessary since the budget was 
first announced. Industry is having 
a hard enough time endeavoring to 
get through the present critical 
years without being disturbed by 
uncertainty as to whether even the 
Minister of Finance means what he 
says. 

Persuasiveness on the part of 
deputations from industrial groups 
affected by increased taxation is 
responsible for the majority of the 
numerous changes but it would ap- 
pear that in many cases original 
taxation was so out of line as to 
be ridiculous and would never have 
appeared had ordinary investiga- 
tion been conducted beforehand. 

Two specific instances in which 
some slight investigation would 
have avoided any change arc 
brought out in an editorial in Hard- 
ware and Metal, Toronto. This 
publication states: a 

“An excise tax of 5 per cent was 
applied to automobile tires and tubes 
in the budget brought down in March 
by the Minister of Finance. This tax 
has how been changed to 2 cents a 
pound on tires and 3 cents a pound 
on tubes. The change will not likely 
result in very much difference from 
a@ revenue producing standpoint but 
the Minister of Finance has pointed 
out that the altered basis for this 
taxation will eliminate some of the 
juggling that may have taken place 
on invoicing the excise tax of 5 per 
cent. He stated that the poundage 
tax had ‘been found very much pref- 
erable to the percentage tax in the 
United States. With the experience 
of tlie United States to go on in this 
matter why was it necessary to dis- 
turb Canadian business by trying 
out a percentage tax and then chang- 
ing to a poundage tax? 

“The excise tax*on alcohol for per- 
fume manufacturers was 75 cents per 
gallon before the budget was brought 
down in March. It was increased to 
$2.50 a gallon or over 300 per cent 
in the budget but now the Minister 
of Finance announces that it was 
found to be too high. It was dis- 
covered in the meantime that if the 
rate of $2.50 per gallon was to apply 
it would be cheaper to import per- 
fumes into Canada than to manu- 
facture them here. When this was 
discovered, as a result of representa- 
tions made by, the Pharmaceutical 
Association and the Medical Society, 
the rate was set at $1.50 per gallon.” 

Use of the proposed Tariff 
Board, or a similar organization, to 
advise on taxation has been sug- 
gested in some quarters. The idea 
has much to’commend it and would 
undoubtedly help to avoid the mul- 
titude of disturbing changes which 
have followed recent budgets but it 
would lead to leakage of informa- 
tion. 

No matter what means are em- 
ployed, it undoubtedly remains the 
duty of the Minister of Finance to 
produce a budget containing mate- 
rially fewer blunders than past 
ones. 


TRYING TO JUSTIFY POWER 
SCANDAL 

HE attorney-general of On- 

tario, in a political speech, jus- 
tifies the transaction by which the 
province became the owner of the 
Abitibi Canyon Power development. 
He justifies it on very peculiar 
grounds. He points out that the 
province made an offer of\ Ontario 
government bonds with a reduced 
interest rate to the holders of the 
bonds of the power project. If the 
province had gone into the open 
market to purchase the bonds it 
would have had to pay a higher 
price for them and the interest rate 
would have continued at a rate 
higher than the rate on the gov- 
ernment bonds issued in exchange. 
On this Basis of reasoning, he 
argues that the province saved a 
great deal of money through the 
transaction. 

The speech is a clever political 


plete story of malfeasance in pub- 
lic duty has never been told. 


CHEAPENING MONEY IN 
CANADA 

HE Treasury Board at Ottawa 

has reduced the rate on general 
advances, to banks under the Fin- 
ance Act from 3% to 2% per cent. 
This is the lowest rate on record. 
The rate for the special 
of $35,000,000 made on Nov. 1, 1932, 
has not been changed from three 
per cent. 
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The change in the Finance Act Ww 


was made effective from May 1, 
coinciding with the reduction of the 
rate on savings deposits to 2% per 
cent. Undoubtedly it represents 
another phase of the movement 
towards cheapening credit in 
Canada, 

While there is considerable un- 
certainty as to the probable effects 
of ‘these reductions in interest 
rates, they at least lay the founda- 
tion for lower long term interest. 


when Mr, Meyer 
stated that it was his intention to 
retire to the com tive quiet of 
his home on the Hudson reflect 
upon the activities of a busy life as 
a Wall Street and international 
banker. 

But two years later Mr. Meyer 
was drafted by President Hoover to 
take over the governorship of the 

Reserve Board. 


Economists are agreed that cheap | Federal 


money for short and long term are 
among the price requisites for re- 
covery. They are not in complete 
agreement as to how the demand 
for such cheap money is to be 
stimulated. But it is desirable that 
it be available for good borrowers 
when they require it. It is difficult 
to start building a new house with 
confidence, unless the desirable 
materials are sure to be available 
at favorable prices. 


REVIVES OLD FALLACY 
ABOUT PRINTED MONEY 
ON. W. D. EULER, formerly 
a minister of the Crown, sug- 
gests that the Dominion govern- 
ment might issue its own currency 
to an amount sufficient to finance 
the acquisition of the Beauharnois 
project. He would permit the reve- 
nues obtained from the develop- 
ment and sale of power to retire 
all of these notes in a reasonable 
time and, of course, there would be 
no interest payable on the notes. 
Presumably the way the opera- 
tion would be handled would be for 
the government to approach the 
bondholders- and stockholders and 


agree upon a price for their hold-“ 


ings and having fixed upon the 
price, to. pay each of the investors 
the agreed sym in new federal cur- 
rency. 

Mr. Euler says that the notes 
would be retired out of the profits 
of the enterprise. This means obvi- 
ously that he expects the notes to 
remain outstanding and in circu- 
lation until sufficient profits have 
been earned to retire them. They 
would either have to remain in the 
hands of the investors who receive 
them or be used by these investors 
to purchase other securities or. to 
purchase the necessities of life. 
Obviously, no investor would hold 
hundreds of dollars, or thousands 
of dollars of currency in his pocket 
or in a vault earning him no inter- 
est. As a matter of fact, this is 
equivalent to hoarding currency 
which has been made a serious 
offence under the emergency pow- 
ers granted to President Roosevelt 
in the United States. If the gov- 
ernment were to arrange for the 
investor to hold his currency until 
it could be redeemed, and it offered 
him no interest on it, the investors, 
in fixing the price at which they 
would be willing to sell, would 
make allowance, for the present 


capitalization of all the interest, to | i 


which they would ordinarily be en- 
titled so that the interest would 
in effect be paid and be paid in 
advance. 

However, what really would hap- 
pen would be that the investors 
would take their Dominion notes 
to the bank and deposit them, using 
the credit balance in their accounts 
either as a savings account earning 
interest or to purchase other securi- 
ties. The banks would then have 
the notes. If they had any demand 
for loans they would use the notes 
as a basis for additional currency 
of their own. If, however, there 
were no demand ,for loans they 
would present the notes to the gov- 
ernment for redemption. So about 
two or three weeks after having 
financed the purchase of the Beau- 
harnois transaction by this skil- 


fully designed experiment in fin- 


ance the government would be 
ced with the job of redeeming its 


Now he has resigned again, bei 
tee out of sympathy wi 
the Roosevelt inflation programme. . 
A couple of weeks ago, the same 
representative of e Financial 
Post was in Washington and met 
Mr. Meyer at a reception. He re- 
minded Mr. Meyer that when they 
had last met the American financier 
had just retired from a big ‘United 
States government banking job and 
that on this 6ccasion the same con- 
dition prevailed. 

“Well, Tam not going fo take any 
more governmental! financial jobs,” 
said Mr. Meyer. 

“But,” said The Financial Post, 
“that’s what you said the last 
time.” 4 

“I mean it this time,” said Mr. 
Meyer. “I am through for good. I 
am going to*travel.” ' 

ether or not’ Mr. Meyer is 
through for good remains to be seen. 
He is still comparatively young, he 
is independently wealthy and he has 
an enormous stake in some of the 
largest American industrial com- 
panies. Admittedly, one of the clev- 


erest of American bankers, he will } fi 


pe be drafted for another job 
f and when the republicans come 
into power. 

At the reception, two weeks ago 
his wife turned to The Financial 
Post staff member and said: “If my 
husband lets anyone give him an- 
other job, would you mind coming 
to Washington again? He always 
seems to send in his resignation 
just before you arrive.” 


“The Means to Prosperity” 

John Maynard Keynes has pub- 
lished in pamphlet form the four 
articles on “The Means to Prosperity” 
which he recently wrote for the Lon- 
don Times, The articles have been 
slightly enlarged. At the time of 
their appearance in The Times they 
were rather thoroughly reviewed in 
The Financial Post. 

Professor Keynes, who is the well 
known monetary authority of King’s 
College, Cambridge, suggests that 
under certain conditions countries 
can today stoke the furnace of enter- 
prise by borrowing money for public 
works. 

The second most important sugges- 
tion he makes is for an international 
note issue, to be considered by inter- 
national ment the equivalent of 
gold, which would enable the present 
excessive gold reserves of certain 
countries to be shared with the world 
at large. 

The articles have aroused a great 
deal of discussion in the Old Country 
and the viewpoints expressed were 
very much to the fore in recent 
statesmen’s conversations in Wash- 


n. 
he Means to Prosperity” by Pro- 
fessor Keynes is published by the 
Macmillan Company of Canada, To- 
Tonto, at 30c. 


“How to Restore Self-Government 
and Prosperity” 

Herbert N. Casson has gathered to- 
gether in* one small book his ideas 
on the menace of politicalism, the 
destruction of private enterprise, the 
dominance of bureaucracy and the 
intolerable tax burden that the people 
of Britain, United States and rother 
countries are beari 8 

Mr. Casson concludes with a plan 
for a reo ized British Commons 
which would consist of the heads of 
the associations in trade, agriculture, 
the professions, together with the 
trade unions. The suggestion . is 
obviously an unsound one but it is 
doubtful if Mr. Cas intended it to 
be taken seriously. It is probably 
merely his way of bringing out the 
blundering inefficiency of man 
phases of the present politics! 
system. 
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And they are not fooled by the 


resident’s references to gh soa 
Phip.” They know that this sheer the through 
p- 


hemism for “dictatorshi 


tural industry, 
laces | finance, stands 


of their planting 
to punish those who do t 0 
saat toe te hoped to, bal 

em, 0 ance pro- 
duction and consumption in sasha 
eee ts ne oe 
‘or necessity for e, 
be Sasol Where it is felt 
that the United States cannot com- 
pete under present conditions with 
other countries in export trade, an 
attempt will be made to bring pro- 
duction down to a purely domestic 
level. This undoubtedly will apply 
to wheat ‘during the coming year 


and no marked degree of control 


is necessary to achieve this.. Work- 
ing closely with the , maxigelioss! 
dictator. to be appoi the 
President will be a farm 

dictator who will be able to bring 
pressure to bear ‘upon 
farmers to submit to the govern- 


ment wil, | 2 


[NDUSTRY also will come r 
control. The President’s ori 
idea_ of bri about a 
shortening © working hours by 
legislation and of putting all in- 
a aeats unter mp. comes 
of a sub-dictator who wo 0 
production to them has undergone 
considerable modification. The hope 
now is to work through the, indus- 
tries themselves and to encourage 
them ‘to establish what are in ef- 
fect cartels and trade agreements 
oy relieving so ae mer 
anging threat of punis. un- 
der the anti-trust laws. 


Each 1 key industry in the 
United States will be expected to 
establish its own plans to control 

roduction and the expectation is 
hat in the oontreuine: produc- 
tion opportunity will be found for 

utting a larger number of men 
back at work. There would seem 
at first panes to be no little sem- 
blance of a ox in a situati 
where control of over-production is 
combined with an effort to put men 


aper The Financial Post which en- 

5 Pa a large circulation throughout 
Canada and numbers mahy warm 
friends in Carleton Place. e Post 
has been offering many suggestions 
(along with its criticisms) as to 
methods which would assist in a 
balanced budget for the Dominion 
Government. 

It has “dealt specifically with many 
items of wasteful or renee ex- 
penditure in federal administration 
and the sum total of these wastes 
amounts to many millions of dollars 
yearly. A few of the t of over- 
nee that have nm specifi- 
cally dealt with are: the farm lending 
scheme, the radio commission, over- 
ome of departments, ineffective 

ministration of the civil service; 
guarantees of wheat, harbor, railway 
and other loans, pees of prac- 
tically useless.canals, maintenance of 
unprofitable shipping routes, extrava- 
gant development of harbors, pay- 
ment of. subsidies to special interests, 
financing of operations that should 
be = neial or municipal in score. 
duplication of agricultural activi 
of the provinces, etc.” 

The above seems to offer a fairly 
com pyr a te- 
cal a 
worthy of a carefyl consideration. 
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Side by side with this vast ex- 
tension of state control of agricul- 
enepe rtation = 

governmen 

rogramme of chea the dol- 

far fo raise Renee pene but a 
pre 


The government is subjecting it-| Hooyer p 


peas in on | he to his 
necessary ere are u 
expenditures on capital account. - 


SEATED at a- somewhat littered 
desk in the 
office of the White House is 


controller of this pro: 4 executive authority 


e. 


measure of control that cheers his 
supporters—n most of the 
people in the Un 

bs the 


States—and 
num of those who 
retain their conservative inhibi- 
tions against bureaucracy. 

In contemporary a hadeaperen 

appears a super- 

man. He has paged upon the emo- 

tional aspects American mass 

re aa won of 

of . He drastic 

ee and makes electric moves, 

te a why, 36 fe, eauking Sem, bas 

does not promise that they will 
achieve what they are intended to th 

do. He has Washington into ¢ 
the most gigantic laboratory in 

economic exverimentation this side | | 
of Russia. Rich and poor, theorist 
and practical man, politician and 
business man, are giving him sup- 


port. . 
It looks like State Socialism on a 
huge scale. Maybe it is. If it is 
it runs counter to all [United 
States traditions. Maybe. on the 
other hand it is merely an attempt 
to give planning and direction of 
a capitalist economy. Political 
policies the world over created the 
on which cannot be solved 
without some intervention by the 
statesmen, thinks the President. 


this Bank 


Ww 
finally come out. Can large scale 
Socialism, ‘invoked as an emerg- 
enc rapidly deflated 


ions on individualism reassert them- 
selves? It is easier to get govern- 
ments into business than to get 
them out. Likewise it is easier to 
write laws than to repeal them. 
‘Hoover was a better long-range 


Something to do—something to see—every hour 
of the -day—and at a cost that is away below the 
average of years past! 

_ Plan your European holiday NOW—fares remain at 
low levels—favourable exchange rates add miles to 
your travel dollars and joys to your holiday this 
season. You can even live for a whole month in 


Desirable Opportunities 
In Provincial Bonds 


MSLEOD, YouNs Were CO. 


third force in the American state, 


the judiciary, represented by the 
United States Supreme Court which 
may declare many of the Roose- 
tions unconsti- 
y have already 
se by the time 
the court decides, no one will mind 
much; it would be a simple way to 
rid of some of the measures 
that ht otherwise continue in 
r they were needed. 

However, for the moment, little 
laced upon the 


Court. 
cies to be filled. In effect, Roose- 
velt will nominate the new judges. 


the larger pro-| planner than Roosevelt. It may be 
gramme of getting business going that, after Roosevelt is through 

again by vast expenditures on pub-| taking the emergency acti 
lie_works, essary to speed up the cumbersome 
of reconstruc- 


rogramme 
self to a certain measure of contro! will have to come back 
in the vitae! belencing. of the or- and’ disentangle. the political 
dinary in order to give con-| economic again. Each 
task. 
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IMPERIAL BANK OF CANADR 


EW stop to k ¢t 1 
Pee, Sa en Capital end Reserve $15,000,000 


will always 
an Imperial 
Credit with 


. friendly service 


y measure, . FRANK A. ROLPH, President 
when traditional American opin-| ol, J. F. Michie, Vice-President _—R. $./Waldie, Vice-President 
A. E. Phipps, General Manager 
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Car) loadings in t 
Aprif 29 totatled 36,049 
with $4,156 cars in th: 
Both eastern and wes 
showed good improv« 

Wheat stocks in st 
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$68 bu., a slight ir 
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Wheat exports in 
April 28 amounted ¢ 
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Herein your Directors present the Twentieth Annual Report, covering 
the fiseal year ended December 31, 1932, together with a statement of the 
financial condition of the Company at the ose of the year. ' 
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Dividends Paid on Preference Stock é 


* CAISSONS, BARGES Transferred to Contingent Reserve . 
Balance at credit of Surplus Account, December 31, 1932 


extent. A aa increase ; | in Canada Navigation Helps 


ponoeseete Opening of shipping on the St. ponding 
Lawrence and Great Lakes has been OURAN «= .AELWAY & HIGHWAY BRIDGES. 


0,1], > “Campited Weekdy 
; the onl in | +: +By Bho Financial Post ‘responsible for increased in load- | recent weeks, however, the decrease Aah ba | FE OFS $514,045.38 
li Aas the weeks of ~ . SWING & BASCULE SPANS - ~ It wil be observed that the income shows an increase over eset the of the 


ferrous ™m<é 


ings in the latter part of April and | from corres 
Fuels ‘Developments, Ltd., an Eng- | this factor has. combined bet- pederatly n 1, derived from t betterment i fi 
li to COAL & ORE BRIDGES in ae in expenses. “thet es sales oatene ieee” year Se eee 


less 
of March ‘0: retailers) snd li pany, will erect a plant at vestock increase live- | this being only slightly © 
ee te damestic | Aa ico Sn oO ee cc | stock loadings. Livestock loadings| 10 per cent in the week ended i the merchandise in the Company's ‘warehouses was inventoried in the 
shipments being only 4d cent |~deposits. t Hepburn, of London, y = verte te he ’ Hydraulic Regulating Gates gnd Operating Machinery simak Smaioee fe at yon pe yA me whichever was lower. Provision 
. ve ° has been made for possible losses on customer’s accounts le, 


f of the same a year} Eng., is in charge of operations. Towers 
266: - = Laxery Ur pholstering Co, has been | corresponding week of the previous Liftlocks, Turntables, Electric and Hand Power Cranes | Having regard to genera! conditions, particularly the situation in Western 
. Opening of navigation brought| formed in Waterloo, Ont. te ea From the mited Kingdom y ; Canada, your Directors considered it prudent to create a contingent reserve 
i over with Montreal and sore! inte the wheat ae th 08te--08 ura’ | Miscellaneous and L. C. L. mer- Immigrants entering Canada dur- Gear Cutting, General Machine Work, Forgings : as Gs sresemapee Sist, by transferring the sum of $100,000.00 out of surplus 
eady money — export ee es — Boe Soleeton pe gg ge st pel 2D. taealied _— br neg ing St sere a oer as at September lat, the Company entered into an agreement to purchase 

BOs omits Ina Stents, pe) th ital shares of Nash-Simi Com Limited, an ization 
muni werk the, bt tcl and) Ste "atalihad's pnt fo Wesen | eb 1.000 cars greats than in the dana ott perso according ‘01 TXOQMINION BRIDGE.COMPANY _|]| voile itu vacates i in ad zeey ewes Soar Soe 
a Letter of led being about double the previous) for manufacture of their product, | previous week and : of| figures recently issued by the Depart. any operates. sGamoletion of the purchase of the shares had been effeeted 
g eek i t of I ti by 
credit from rt00.000° mushels the first ship. | the piace of the rual gear lever. the total for the year ago, however, | tion. Immigrants: fron, the ‘British LIMITED ol ot ee Oe ee re 
ace 0 
services It ae rom see ee aes Cardinal Supply Co., Ltd., has com- there is a decrease of ’ per cent. S acareeen Heap OFFice - Lacatne  (MontREAL) Que. Pevour Directors believe that the control of Nash-Simington Company 
. —— ‘ the| menced operations in Cardinal, Ont.,/ Opening of navigation and increas-/ °"* of 63 pr cent, while those from Limited will be of considerable advantage to your Company and that in the 
ing Corres- Vancouver dividing the bulk of the) rycting boats plying between Quebec ed 8 a the United States’ only declined. 19 BRANCH OFFICES AND WORKS: f time, when th t Compan ating methods have been 
, ng demand make the trend at. Slovaks aM i v WINNIPEG VANCOUVER process of time, when the paren mp 7s operating methods 
d it will remainder. and Fort William. The aeye $ group upward at this time of ood ee ‘ an agyars MONTREAL OTTAWA put into force, the investment in Nash-Simington Company Limited will 
an coal-loading plant has a capacity of ewes owed large increases over March a AMBERST TORONTO CALGARY yield substantial dividends. 
ndly service 400 tons an hour. pl al yee t the increase during | year ago. \ The ob m to the Bank reprqsents almoss exactly the Senpenge 
y Apri has be The United States provided the ACENCIES: investment in: Nash Simin on Company Limited. 
During the month of October your Company disposed of its branches 
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Car lo ondinge in the week ended/ Failures under the Bankruptcy Act an mens ow, the high point From the British Isles compared ae pales a aoom 
April 29 totatled 86,049 cars compared |-for the week ended April 29:totalled |in the index being in the secon European a oo Has yee G E a RG E F H A R D Y HITE 
with $4,156 cars in the previous week. | 0¢ as pomoased with 42 during the | week of the year, when 77.63*was ond 880 othes aay ee + The volume of business through the Red & White Stores continues to 
Both eastern and Western divisions | gorresponding week of 1932. For the | reached and e weekly figure since nadie 206 in March, 1932, pare Consulting Engineer be satiotaeteny,, soneeeae prevailing conditions. Your Company has no 
showed good improvement. year to date, failures have numbered | that time has been maintained above . investment in these stores which are independently owned by customers of 
‘ Wheat stocks in store for the week | 650 as compere with 726 last year, &| 79 0, 305-309 ee eae York City, N.Y. the Company, who work with your management under the Red & White 
0,000 ended April 28 amounted to 219,821,- | decrease of 76 or 10.6 per cent. » Farther Increase Likely ‘Buy Domestic Coal plan of merchandising. 


968 b light ease from the} Divided by provinces, failures for 
to071at recorded im the provieus| the Tear te date ago g0 fellows: | The trend of loading of lumber! ,,Ptactcally all gf the-coal mined in || 6 op gutitaae MLE, Eng. Inst. Can. - COMPARATIVE BALANCE SHEET 


week and compared with 164,562,278 nder and other forest is arc “larch was consumed with . : 
bus in the corresponding week of “Goan. tte April 29) Incr. | at this time of éar but the in- ‘nce, the production aia mg. te Consultation no! Polo Mille < ASEe Te et Decceiber 91 Inerease : 
, 1982 1981 : 


1932. ‘Decr | creases during ty have beer °0 217 short tons and the exports ely 
6 +: |greaterthan usual. Totals for both 120 tons, of whe all but one Valeations Plane and’ Specifications Current and Working Assets: 
these groups, however, are still well ; were lignite, the other ton being Cash on Hand and i $ 70,494.80 $ 114,915.11 $ 44,420.91" 
below. those recorded in in the corre- | bituminous. . Merchandise, at cost, or mares baht eeulae 
rres 1982. eeqe 8 n Th weeks o 7 omen al aoe 4 ' , ; m eeeeeeete ’ e 
aoe predation it | Mae: 4, | de alpepdy stated, the tong-term |} Wa pe Accounts Récsivable a 940,108.94 98252663 42,327.69 
arch numbere P . ; 37 trend of joadings during A l and jf ' . & 
t th ; w 4}. Sundry Debto 39,067.50 41,205.84 
Month sna 1720008 paire ii March, | > © = Mey 5: wywads, #0 Gs in- |} / | Abitibi Power aper Prepaid Insurance, Interest, etc. 1702774 16,908.99 
1932. The usug menponal increase creases can be Ked for daring the jf en a - — _Co Limited $2,00048029 $2,088,37894 § 4710138 
go ay ra pebruary : mpany, 1p Zetal Current and Working Assets $2,000,48029 $2,009,78.94 
zasoline cons ; 
amounted to 22,4 ,000 allons com- Nash eeminaten. Gompeny Lim- 
pared with 2 i i 74 ire. TORENTO, Oar. | Rett estes Es not in use “for ware- ere 
oy a a eee a nee rn and operating mills at | ine athe ta 
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Less Hpmesteading geese. am 4 Sault Ste. Marie, Ont. | "eal Estate and ‘Buildings, less 

Total homestdad entries issued by | srs te see 1.62 ‘ 18 Iroquois Falls, Ont. A ay RET dateaina $17,034.07 884,258.98 
the Alberta Lan Department for the ‘o4 Tnel Rasemobiles, Meler 
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“Insurance for Buyer and Se 
Insurance “Option” - 
Gosts Less Than Half 

a Regular Life Policy|| 


_ ENDOWMENT GAIN 


Public Realise Excellence 
of Contract as An 
Investment — 


Increase in endowment business 
written in 1982 over the previous 
year shows increasing confidence 
of the public in life insurance com- 
panies as a media for investment, 
G. D. Finlayson, Dominion su 
tendent of stated 


tawa at the e 
congress luncheon of the Life Un- 
derwriters’ Association. This in- 
crease in endowment business was 
in the face of a large decrease’ in 
all other types of contracts, he said. 

In 1932, for the first time in 55 
years the total amount of life in- 
surance in force in Canada at the 
end of the year was shown to 
less than at the end of the preced- 
ing year; Mr. Finlayson stated. 
Also in 1932, for the third year in 
succession, the amount of new 
business written was lower than in 
the previous year, the decrease in 
1932 compa: with 1931 being 16 
per cent and from 1930 to 1932 it 
was 26 per cent. 

Insurance in Force 

Total insurance in force at the 
end of 1932 was 2 per cent less than 
at the end of the previous year, 
which in turn was 2 per cent 

ater than in 1930, thus making 
the total at the end of 1932 slight- 
ly below the amount in force at 

e end of 1930. 

Mr. Finlayson did not quote fig- 
ures except to state that in 1931 
payments made in Canada on sur- 
render value of policies were $80,- 
000,000 and that in 1982 the pay- 
ments exceeded by 50 per cent the 
amounts paid in 1931. In 1931, he 
said, the amount paid in surrender 
values was about equal to the 
amount paid in death claims and 
matured amounts while in 1932 it 
was considerably greater. 

Educate Public 

In concluding his address, Mr. 
Finlayson said that it was the duty 
of insurance companies to educate 
the public that insurance was not 

a speculation. It is up to insurance 
men, he said, to preach.the differ- 
ence between insurance and specu- 
lation, the former in which value 
for value is given and the latter 
‘in which one seeks to get value for 


nothing. 


Insurance 


Inklings 


M. F. CHRISTIE has been elected a 
vice-president of the Great West Life 
Assurance Co. in succession to the 
late Sir Daniel H. McMillan, K.C.M.G. 

Lt.-Cel. W. H. SEYMOUR has re- 
signed from the position of Hamil- 
ton district manager of the Imperial 
Life Assurance Co. and will be suc- 
ceeded by 'H. K. Hunt, formerly of 
Calgary. Lt.-Col. Seymour will con- 
tinue to be connected with the com- 
pany as a general agent. 

McFADYEN CO., LTD., fire and 
casualty insurance agents in Winni- 
peg, has moved into a new building at 
362 Main Street. 


Canadian Hardware Implement Un- 
derwriters announces that tentative 
financial statement of the constituent 
companies show that during the first 
three months of 1933 surplus had 
been increased by $210,000. 


rin- | ins 
the] orary, others permanent. 


Life 


fk 


ae 
- - 
7 : 
>. 5 ‘ 


Term Insurance Gains in Popularity as Depression 


Shrinks “Esta 


- 


Rigors of world depression have 


brought man in the life 
urance me are temp- 


To the buyer of life insurance one 


tional of the most interesting is the in- 


crease in popularity of the term in- 
surance policy. : 
“term” insurance 


A few years 

was one of the t used words in 
the insurance salesman’s vocabul- 
.. It still is for many under- 


A prospective client would be 


be} shown the merits and virtues of en- 


dowment and ordinary life contracts 
and the pros and cons of a partici- 
pating or “with profits” policy as 
against a non-par contract which 
carried no profits or dividends. But 
little or nothing would be said about 
the term plan of purchasing a life 
policy. 
Merely Option to Buy 

For “term” insurance is nothing 
more nor less than an option to buy 
a regular life insurance policy at 
some future date. Rates are very 
low—usually about one-half the cost 
of a corresponding ordinary non- 

rae contract—the reason 

ing that term insurance (as com- 
ae sold in this country on a non- 
par basis) is “pure” insurance ‘pro- 
tection, with no provision for policy 
reserves and with no profit sharing 
features. 

For many companies the depres- 
sion has changed the attitude of 
agents and company officials to 
term business. One leading Can- 
adian life company told The Finan- 
cial Post that roughly 19 per cent 
of its ordinary life business in 1932 
was written on a “term” basis. 
Looked at in the light of actual 
sales volume over the past 10 or 15 
years, this is an amazingly high 


ratio. 
To Rebuild Estates 

What has happened in many 
cases, of course, is this: A business 
or professional man, who five years 
ago had a comfortable savings or 
investment fund of $25,000 or 
$100,000 tucked away in stocks and 
bonds now finds that most of this 
has disappeared and about all he 
has left in his estate is a little life 
insurance (usually not anything 
like enough) and perhaps a some- 
what “frozen” interest in his busi- 
ness or in some heavily mortgaged 
real estate. 

He sees the need for adding rap- 
idly to his estate in case anything 
should happen to him but to pur- 
chase the $50,000 of additional life 
insurance which would do this quick- 
ly, would cost him at age 40 at least 
$1,130 annually—even for an ordin- 
ary life non-participating contract. 
An ordinary life contract_on a par- 
ticipating basis would cost for his 
initial gross premium between 
$1,400 and $1,600 annually. 

At a time of financial and indus- 


trial stringency such as this he can- | * 


not commit himself to such a heavy 
empenevetes although he is reason- 
ably 


sure that in a few years’ time | 50 


—“when things pick up a bit”—he 

will be able to afford this. 

_ This is where an enterprising life 

insurance underwriter steps in. 
He shows our friend that for 


The Mutual Life and Citizens’ 
Assurance Company, Limited 


Chief Office for Canada 
455 Craig Street West, MONTREAL 
During the past nineteen years, The M.L.C. has withstood 


THE GREAT WAR 
at the termination of, which every penny of extra premiums 


the assaults of 


charged 
their representatives; 


to cover war risk was refunded to policyholders or 


THE PNEUMONIC INFLUENZA EPIDEMIC, 
which cost the Company an immense sum in claims, which 
were paid with customary M.L.C, promptness; and 

THE WORLD-WIDE FINANCIAL CRISIS, 
which has found no gap in the Company’s defences. 


Notwithstandin: 


the difficulties of 1932, the 46th Annual 


Report is one of the best on record. 


It shows an increase in 
Ordinary and Industrial. 


premium income in both branches 


‘It shows rater! in expense rates in both branches 


Ordinary and Industrial. 


It shows that 84 per cent of the assets are invested in 
ublic securities, Government and Municipal, 9 per cent in 
oans on the Company’s policies and the remaining 7 per cent 


in other first-class securities. 


It shows a strengthening on the basis of the actuarial 


valuation. 


_Reversionary bonuses have increased. 


The M. L. C. is. lmpregnable 


Charge 


As a subscriber to The 


Financial Post you are 


entitled to ask questions regarding any investment 
that you are interested in. 


Address your enquiry to The Investment Depart- 


. ment when sendin 


g in your subscription. 


: USE THIS COUPON 


‘ 
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” and Individual Buying’ Power 
— Most, Policies Will be Converted 


' 
something between $450 and 
a year seventh purchase an eytlon” 
on this $60, insurance, which 
can be exercised at time, say, 
within the next five o 
Value Twofold 


The nature of thé option varies 
according to different companies. 
Fundamentally it provides insur- 
ance to the full face value of the 
contract (in this case $50,000) with 
the option that during most of the 
period the insured has the right to 
convert his “option” into a regular 
life policy without submitting to 
medical examination. Its virtues 
are, therefore, two in number. 
Firstly, that it provides the very 
maximum amount of insurance 
protection for a given amount of 
money and secondly that it re- 
moves the insured from the fear 
that . he ae ace = afford 
an ordinary life policy his plans 
may be thwarted by inability to 
pass a medical examination, 

From an insurance 
the hope of the individual company 
when it makes a term contract is 
that the policy will be converted 
into a regular plan at or before the 
expiry of the contract. Experience 
indicates that a large number of 
policies—if not the majority—are 
so converted into permanent reserve 
value policies. 

Not All Increase Sales 


Not all companies are sharing in 
this increased term business. Some 
companies still report total busi- 
ness written about on a par with 
previous years. Others who have 
seen a real pene to build 
future goodwill for their company 
and to place on their books insurers 
who, it is hoped, will be important 
and permanent customers in a few 
years’ time, report a good increase 
in sales. 

To the business or professional 
man who needs a lot of protection 
in a hurry but who feels he cannot 
afford to pay for it just yet, term 
insurance has interesting possibili- 
ties. 

For illustrative purposés the fol- 
—— figures are appended to show 
roughly the cost at various ages, 
of a 5- and 15-year term policy and 
also an ordinary life policy on both 
a ne a non-partici- 
pating basis. e figures are those 
quoted by a leading Canadian com- 
pany. The 5-year term policy is 
convertible during the first four 
years of the life of the policy with- 
out medical examination. The 15- 
year term policy can be converted 
without medical examination dur- 
ing the first 10 years only. In this 
particular case the 15-year term 
policy carries with it a small re- 
serve value. : 


Manufacturers Life Ordinary Life 
5-Year 16-Year Without With 

T Profits Profits 
oa $17.35 


44.50 63.16 


eS 


SALES RESISTANCE 
BRINGS REDUCTION 
BURGLARY RATES 


Tariff Companies Reduce 
Rates Throughout 
Ontario 

Considerable reductions in the 
rates for private residence burg- 
lary insurance in Ontario have been 
announced by the Canadian Casu- 
alty Dnderwriters’ Association and 
became effective on May 5. Changes 
range from 37.5 per cent to 18.5 
per cent for the various types of 
policies and have been effected by 
transferring towns from high to 
lower ra’ territories. 

Difficulty of selling burglarly in- 
surance under the old rates due to 
competition from non-tariff com- 
panies and refusal of ‘householders 
to carry any coverage whatever is 
the chief reason for the changes, 
according to insurance men inter- 
viewed by The Financial Post. It is 


felt that the new lower rates will)’ 


enable agents to re-canvass pros- 
pects who refused to carry insur- 
ance under the old rates and regain 
business lost to cheaper policies in 
the past. 
All Cities Affected 

All Ontario cities and towns are 
affected by the. changes, all the 
larger cities with the exception of 
Windsor and Border Cities being 
changed to territorial division No. 4. 
Windsor and Border Cities is the 
only section of Ontario not now in 
this rating district being reduced 
from No. 2 to No. 3 Kingston, Lon- 
don and Niagara Falls were form- 
erly in division No. 3 and the re- 
mainder of Ontario cities were in 
No. 2. 

As an example of the ch ’ 
ates under a blanket burglary, 
and larceny policy issued by one 
company were $8 per thousand for 
territory No. 2, $6.50 for eee 

-o. 8 and $5 for territory No. 4. 
the rate in the 


In this case, then 
has been reduced 


majority of cities 
from 
thousand. 


Petroleum Production 
Down 6 Per Cent in 1932 


Output of petroleum products from 
Canadian manufacturing plants was 
valued at $71,697,757, factory prices, 
in 1932 compared with $76,158, 644 in 
1931, a decline of about 6 per cent, 
The peak production of the industry, 
reached in 1929, was $98,384,180. 

There were 24 refineries in opera- 
tion in Canada in 1932 having a total 
capacity of 135,850 barrels of crude 
per day as compared with 20 refin- 
eries with a capacity of 133,350 in 
coat att 1082 or ek 000 
employed in , of whom 2 were 
in Ontario, total wages amounting to 
$5,897,811. 

Production in 1982 included 207 
million gallons of straight run gaso- 
line, 192 million gallons produced b 
cracking process and 313 million gal- 
lons of fuel and gas oils, 
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for a oe ue {arse me a 
years incre tter 
punishment, r 
Few are so able to answer this 
question as Tom Moore, president 
of the Trades and Labor Congress 


Pir fifsaun phere ert; be metheos 
or fi years now he has 
the genial, clear-headed czar of of- 
ficial labor bodies in Canada. His 
kingdom comprises roughly 65 un- 
ions embracing in. normal times 
something like 200,000 members. In 
that time he has seen two major 
boom periods swallowed up in the 
black slough of depression. During 
the more turbulent days of the 
war slump he found himself fight- 
ing almost a lone battle as a re 
nt or orgenined labor e ~ 
voring old ground against u 
radical forces which would hom 
swept the forces of law, order and 
oo off their feet if they 
had their way. Today with a 
considerably ei constituency he 
looks with ie able pride at the 
manner in w labor—both organ- 
ized and unorganized—has faced 
the bitter music of steadily declin- 
ing employment and progressively 
thinner pay envelopes. 

“Labor is still on the defensive,” 
he told me, reviewing the ups and 
downs of the past four years. “Un- 
fortunately there has been no en- 
couragement by industry as a whole 
to develop a spirit of co-operation 
between employer and employee. 
Therefore, we are still on the defen- 
sive.” 

“What I mean to say isthis. Labor 
has found that co-operation has 
finitely not been adopted as a prin- 
ciple by the rank and file of em- 
ployers, in Canada. 
ceptions but the d 
served to bring sharply into relief 
the fact that.the majority of em- 
ployers seem still to practice true 
co-operative effort een them- 
sélves and their ae only 
when it is favorable fyr them to do 


so. 

“Time and in during the de- 
pression there been — evi- 
dence that employers are still eager 
to take advantage of any weakness 
in a union or in bargaining posi- 
tion of labor, ‘to profit thereby. 
Personally, I doubt if there would 
be any need for the ‘closed shop’ for 
instance if employers adopted co- 
operation as a principle of doing 
business rather than as a tempor- 
ary expedient to be used periodic- 
ally when it is to their advantage. 
Put another way, I feel that em- 
ployers still eer contact with 
their employees rather than estab- 
lish “‘across-the-table” relations 


them.” 
- Shorter Days ; 

_ Tom» Moore’s ideas on shorten- 
ing the working day or week 
are both illuminating and to 
the point. His approach to the prob- 
lem is simply that labor should ex- 
one to share in the far-reaching 

nefits which have accrued in this 
country through the improvement 
of machinery and other technolog- 
ical advances. 

What he means is this. 

Old newsprint mills, built many 


Elected Director 


ped 
H. E. SELLERS 

Who has been appointed to the 
board of directors of The Great- 
West Life Assurance Co. to suc- 
ceed the late Sir Daniel H, 
Millan, K.C.M.G. Mr. Sellers is 
president of the Federal Grain Co. 

Iberta Pacific Grain Co. and 
Malady, Sellers & Co. and is also 
connected with a number of other 
grain and elevator companies. 


, _ of Depression sy 
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as 
materialize. The obvious way is by 
means of shorter hours. 

“I feel also that governmental 
bodies can rightly be criticized for 
not having taken the lead toward 
shorter working hours. There is 
much educational work to be done 
along these lines the whole 
matter is one which needs the most 
careful and thorough study. Had 
our governments en the initia- 
tive as has been done in other coun- 
tries, Canada would be very much 
farther ahead in this respect than 
she is today. 

“At the bing ane pa Conference 
held at Geneva last year to discuss 
this problem at which 
governments, employers and em- 
ac ay were soeeeeenean the anes 

ation represen governmen 
bodies in Canad dood pat on the 
basis of a pre-determined policy 
with the result that Canada as a 
nation gave no encouragemdnt to 
a une which has h __ 

ar-reac acceptance in other 

leading countries of the world. In- 
cidentally, it was extremely inter- 
esting to me that the Taschereau 
Bill recently before the bec Leg- 
islature is the first bill to spon- 
sor constructive educational effort 
along these lines. So far British 
Columbia is the only province in 
Canada to enact shorter working 
hour legislation.” 

But though President Moore is in 
agreement with Premier Tasch- 
ereau in favoring shorter hours for 
industry crosses swords with 
the brilliant provincial legislator 
regarding the B. N. A. A 
Apropos of unemployment insur- 
ance, Tom Moore told me that he 
considered it of utmost importance 
that there be an entire revision of 
the B. N. A. Act in Canada as soon 
as possible. He sees difficulties 
ahead not only in regard to unem- 
eee zeeeeenee mut we a 
spect of old-age pension legislation 
and the Industrial Disputes Act if 
this is not done.. It will be remem- 

, of course, that both the 
I. D. A. and old-age pensions are 
considered matters for provincia! 
jerseltctien but are being adminis- 
red at the request of the prov- 
inces under federal supervision. In 
the case of old pensions, the 
actual mechanics of the scheme are 
left to the individual provinces, the 
majority of which (with the excep- 
tion of Québec) have now taken 
eee of the grant for federal 
aid which is held out to any prov- 
ince instituting such a scheme, 

“I feel that unemployment insur- 

ance has a place in our present eco- 
nomic system and that a three-way 
system with governments, employ- 
ers and employees contributing 
should and could be instituted,” he 
said. “Industry, I feel, should bear 
the major portion of the cost and 
such a charge wo tend to be a 
strong factor in stabilizing indus- 
trial conditions to the great benefit 
of employer and employee alike.” 
_ Coming nearer home, Tom Moore 
is obviously proud of the way in 
which the 65 union o: izations 
under his aegis had held together 
during the depression. 

“We have less mémbership, of | 
course,” he said “but with so many 
men out of jobs aad with so many 
more who cannot afford to pay their 
dues, we expected this. I feel that 
our organization has held together 
remarkably well.” 

Latest figures on labor organiza- 
tions in Canada, according to the 
Labor Gazette, official publication 
of the Department of ‘at Ot- 
tawa, show that at the end of 1932. 
returns were being received from a 
total of 1,764 labor organizations 
involving 155.000 members, Of this 
total, approximately 25 per cent 
were unemployed at the end of last 
year. 


Quebec Leads Provinces 
in April Building Jobs 

From Our Own Correspondent 
MONTREAL.—Quebee led all prov- 
inces in building contracts awarded 
se April with a total of $3,365,600, 
according to MacLean Building Re- 
ports. Ontario was next with 2,045,- 
100; total for all Canada in April was 
$8,608,700 compared with $3,191,600 

in March, 

Contemplated or proposed work 
showed an increase, Pthe total for 
I being $23,381,700 compared with 
141,100 in March. April figures 
were the highest monthly total to be 

recorded since February, 1982. 
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DEMAND FOR LUMBER 
CHEERS MARITIMES 


Little Trade Improvement as 
Yet—Other Sections 
Better 


Weekly trade report of the Can- 
adian Credit Men’s Trust Association, 
for the week ending May 6 is as 
follows: 

Halifax. — Wholesale and retail 
trade shows very little improvement 
as yet. Apple shipments for first 
quarter of the year show consider- 
able reduction as compared with ship- 
ments for the same period last year. 
Lobster fishing has been hampered 
by continued bad weather, and dried 
fish markets-so far are not enteueny- 
ing. Slight improvement reporged in 
demand ffor lumber, mainly fof ship- 
ment to Great Britain. Sugar refin- 
eries after working at capacity for 
part of March have reduced opera- 
tions. -Coal mines show output for 
March as considerably lower than for 
same month last year. Collections 
fair to poor. . ‘ 

Saint John. — Wholesale trade in 
practically all lines continues quiet 
and below normal. Retail trade no 
thore than fair. Collections slow. 

Montreal.—Wholesale groceries in 
fair demand; -béots and shoes show 
slight improvement; clothing moving 
somewhat better; dry goods fair to 

ulet; ladies’ wear quiet; hardware 
fair only. Retail merchants, both 
city and country, report trade for the 
week as quiet. Collections: whole- 


ct. | sale show slight improvement; retail 


still slow, 

Toronto. Optimism prevalent in 
general business ‘circles. One dress 
manufacturer outside Toronto reports 
business shows 15 per cent improve- 
ment over the same period of 1932. 
Millinery manufacturers report quite 
fair turnover.- Sporting goods re- 
ported as starting to move in fair 
shape. Automotive business showing 
more activity. Collections still slow. 

Winnipeg. — Wholesale 
satisfactory. Dry goods and ready- 
to-wear lines fair. Boots and shoes 
show slight improvement; hardware, 

ints and varnishes, and automotive 
Caoens report a little more activity 
with the usual suing requirements. 
Retail trade generally reported no 
more than fair. Collections fair. 

Regina.—Wholesalers report satis- 
factory volume continues in grocery 
lines; dry goods and ready-to-wear 
report very little change from past 
week; hardware, paints and oils re- 
port a slight improvement, Retail 
trade, both city and country, report 
volume as fairly satisfactory. Col- 
lections: fair on current accounts, 
slow on old outstandings. 

Moose Jaw.—Business generally re- 
ported about the same as last week; 
wholesale boots and shoes fairly 
good; wholesale and retail hardware 
good; dry goods fair; collections fair. 

Saskatoon. — Wholesale groce 
sales remain very satisfactory; hard- 
ware very fair, with spasmodic ac- 
tivity, although orders for the most 
part gmall. Sales in paints and var- 
nishes sightly improved due to seas- 
onal demands,’ Boots and shoes fair 
to good; dry goods fair. Oils and 
greases continue to show improve- 
ment, Retail trade report sales hold- 
ing up fairly well. Collections re- 
main about the same, no payments 
on old accounts, current accounts 
being paid fairly promptly. 

Calgary.— Wholesale and. retail 
grocers report fairly satisfactory vol- 
ume. Retail hardware showing slight 
improvement over same period last 
year. Dry goods, weer apparel 
and boots and shoes, still moving 
very a Accounts, except for 
current obligations, difficult to realize 
on. 

Edmonton.— Wholesale trade gener- 
ally showing improvement, Country 
retail trade also showing some im- 
eee owing to recent increase 
n prices of wheat and cattle. City 
retail trade fair. Current collections 
fair, old accounts unchanged. 

Vancouver—Wholesale and retail 
trade seems to be improving right 
along. paling and construction 
work is improved somewhat but stil] 
far below normal. Lumber and log- 
ging. a saving ane seasonal 
opening and prospe appear to be 
very bright.in that line. Gollections, 
very fair and slow. 
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| Are Stocks Headed» 
| . For Higher Levels? | 


| Markets Raily “as Hope Mounts for Economic | 


Conference Success — 
Prices — Inflation: 


For the fifth consecutive. week 
Canadian = ‘United States as 
exchanges have given an impress 
éxhibition of strength.- The Can- 
adian barometer has been rising as 
evidenced. BY fedanesial, weltty and 
ing prices for indus u 

llaneous s ede eve 
type of stock has shown some re- 
yet ads at vei alten 
the minds of in 
activity may so far have been ane 
ly the result of a rebound of men’s 
minds when -relieved from some of 
the weight of former a 

The rise, however, -has-reached 
point now. where further. activity 
will be worthy of careful study not 
alone to discover where lie the be 
investment opportunities but to see 
whether or not investment markets 
will be able to break away from the 
areas of extremely low levels where 
prices have run so long. 

Dow-Jones Average Emerges 

In the United States a critical 
point is reached by the Dow-Jones 
average of 80 industrial stocks, 
which had a high of 80 last Septem- 
ber and then sig-zagged downward 
until a low of 50 was touched on 
March 4 when the New York Stock 
Exchange ‘closed because of the 
federal banking , holiday 
United States. It opened 
when the’ stock exchange resum 
on March 15, it reacted to 55 on the 
last day of March but has been 
rising ever since, and now has ap- 
proac the 80 mark again. 

On July 8, 1932, this average fell 
to 40.56, the lowest since 1896, and 
compares with a high point of 381.17 
on September 8, 1929. It is signifi- 
cant to any ‘stock market analysis 
that the low in 1933 did not get to 
the last low in the middle of 1932, 
and it will be cénsidered more sig- 


nificant if the°average is not only} 


ed -above the leyel-of oh 
there. ~ The 


carri 
will be maintained 
may be a reaction 1 ‘on 

point below this level but’ if 


low is still higher than 50, con- 
fidesoe will be greater with the next iets 
: aevetiche 


as Src eateaiieth is here given 
o much ss 
Canadian-stock markets; int 
the occasional flurries of independ- 
ent action, carinot long ignore 
tivities of the great New York Ex- 
change. “Just as Canada’s” indus- 
trial and business activity has in 
time past followed some four or 
six months.after the United States 
with few. exeeptions, stock markets 
are are to some degree of larger 
scale operations elsewhere. Inter- 
listed stocks have a great deal to 
do with this but the immensity of 
transactions of all kinds between 
Canada and the United States has 
more effect. * 
Roosevelt Scatters Mist 

The dynamic eee of 
President Roosevelt haS had a 
major effect in dissipating part of 
the mist lying over stock anges. 
Here is a man who, by acting with 
the utmost air of confidence, is 
spreading that’ feeling. ‘Phe de- 
yaa does not appear to daunt 

im. He is actually doing some- 


, thing about it. 


But what and how and when? 
Inflationists are pleased because in- 
flation is promised; sound money 
defenders are quieted by the state- 
ment that it will be a “controlled” 
inflation; feeling of security is 
greater because only sound banks 
are allowed to be open and because 
of the talk of guaranteeing bank 
deposits (within reason); exporters 
are glad to see foreign currencies 
rising and importers are delighted 
at the first “warm” talk of an end 
to insensate tariff warring; unem- 
ployed workers and those who sell 
to them in good times ere glad to 
hear talk of ‘a five-day week and 
six-hour day to sp work and 
wages; contractors and builders 
welcome the possibility of work 
arising from great federal projects 
undertaken to provide employment; 
business men are encouraged to 
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hope for lower taxation in spite of 
these big expenditures coming be- 
cause they hope beer, wine and other 

ors later will take part of the 

burden and because there have 
been huge cuts from pensions of 
veterans, who never fought and are 


Ty| ablebodied, and ‘in federal expendi- 


ture generally. 
Something for Everybody 


Something apparently is being 
romised or being done for every- 
C yi No. wonder expectations are 

high! Can President Roosevelt con- 
tinue to make good? Will the eco- 
nomic conference in June measure 
up to expectations? President 


st| Roosevelt said to Premier Mac- 


Donald. “We've got to suéceed.” 
That “got” has travelled around the 
world and is the basis of hope that 
June will be fruitful. International 
snarls will be ironed out, men hope, 
because it is either that or the 
abyss. They believe every states- 
man sees that or thinks that. 
Meanwhile, some statesmen, busi- 
ness men, financiers and journalists 
in each country are taking it for 
granted that every major action 
taken by foreign countries in ad- 
vance of the conference is meant 
to strengthen its position for the 
dickérs that will take place there. 


67|The British and’ French thought 


United States went off the gold 
standard to strengthen its trading 
position and to render nugatory any 
later declines in tariff protection. 
They have betrayed irritation in re- 
ferring to a recent decision to pay 
foreign holders of United States 
Government obligations in United 
States money but not in gold. 
Some Sharp Suspicions 
In the United States, British good 
faith has-been questioned because a 
with ape. Argentine has just 
completed. neg Bull i ne 
shaving stolen a march. In 
book. been working toward 
such @ patt ever, since he went off 
standard in September, 


Englishmen state it was 
promi and made 


|hécéssary because the Argentine 


could not be made-a party to the 
Ottawa pact. Newspapers have also 
argued that the doubling of the 
equalization fund by.Great Britain 
was direc against Uncle Sam 
and intended to prevent the further 
rise of the British pound in United 
States dollars. It has not been so 
used to date and the British explain 
that they have no desire to operate 
in paper currencies such as the 
Uni States dollar has now be- 
come but only in gold to protect 
the gold price of sterling and to 
permit purchases of the actual 
metal to build up British gold re- 
sources, British purchases of gold 


in Canada are.a straw showing’ 


which way the wind blows. 

The Ottawa pact is also regard- 
ed‘as one obstacle to international 
political athletes meeting in June. It 
will be seen that all sorts of diffi- 
culties have developed and that 
many more may develop before the 
conference. 


United States Takes Initiative 


However, the great thing is that 
the. United States has at last taken 
the initiative. The world’s greatest 
creditor can call the tune if it will. 
If a formula, based on realities, for 
getting the trade of the world mov- 


long ; 

a intmen' 

realm. If m “4 
cannot be cleared 
wholly, the newly-revived 
fade again. 


In the meantime there 
‘increase 


out. f 
the United States ea eek 
real news for farmers and 
men. Prices will now bear some 
peleticn - ao Dominion 

vernment’s o 0 
sooner than eupetia ean r 
conditions. ; 
Supplies Get Low 


Supplies of all kinds of basic com- 
modities are getting low. Potenti 
over-production exists but 
nies cannot get finan 

anded operations. 
nfthe United States in ‘stock is 
about half of what is ordinarily 
thought anenney te have ready for 
possible demands. Production 
therefore increasing in most dis- 
tricts. 
pound sterling, as measured in 
Canadian dollars, have increased 
buying in the Dominion. If this 
results in arbitrary rulings about 
pound valuations it ‘will improve 
import trade as well. 


Commodi price rises have 
strengthen jpipntosion of many 
companies. Food companies espe- 
cially benefit. Businesses have in 
many cases made ent econ 
mies and reo: tions we 
benefit them greatly in a of 
revival. 


Competition in Devaluation 

The fear of inflation and the hope 
for inflation exist to . Braz- 
ilian Traction stock goes up be- 
cause, it is ho international im- 
Proveneah © - en ak 

change and there permi 
ment of cash dividends but - 
tion in Brazil.or elsewhere would 
rates 
evalu- 


not help any utility, with 
for service. tition in 

ation of currencies is not a bogey 
but a real da which the June 
Economic erence must to 
provide t. Such 
currency competition would be bad 
for bonds and the recent rise in 
bond prices - ‘ore shows con- 
siderable ee inflation will not 
get out of 2 

Appointment of ¢o-ordinators t 
assist various industries to.iron out 
their own difficulties is.one of the 
major experiments now being in- 
itiated in the United States. The 
oil industry is the one great indus- 
try whose co-ordination or control 
offers greatest difficult at present. 
Yet stocks of oil companies have 
risen too. 

In Canada prices have not brokeft 
through the level of last September 
yet as shown by a on another 
page and by the table at the end of. 
this article. Volume of sales has 
risen ee on various ; 
and especially stocks of p pal 
companies. Even pulp and 
stocks with an index of 118 in 
and less than 1 since March 9, ha 
come up over 1 again. Oil stocks 
are up to 1926 levels once n, 
which is about one-fourth 
high of 1929. 

Even the recent improvement 
only brings stocks on @ level with 
prices at the bottom of the 1921 de- 
pression. It is too soon, however, 
to judge that there is no direction 
for stock market prices to go but 
up. Purchases should be e with 
full understanding of the unsur- 
mounted obstacles still ahead. This 
— is meant to indicate some of 

ese. 
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Financial Post for quite a n of 
years, in fact, since long hefore the 
oe Depression came upon us in 
At one time L reckoned myself 
moderately well off, but I have suf- 

losses in, the 
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Canadian Converters 
Have you any information on op- 
erations of Canadian Converters Co,? 
I hold a few shares,of the stock and 


: Gore . 


Two Lists For a Widow 


A widow will be investing in the 
near future some to’ assu 
her a safe income. e ponewton 
vestments to show a return 


would be obliged if you would tel] me ge 


what current quotations are. 
extile manufacturers have been 
ae in re- 
cent years and dividends on the 
Stock of Canadian Converters Co. 
ve been reduced on several oe- 
casions, Our understanding is that 
little improvement was shown in 
the fisca ar which ends April 
30, 1933, dividends have 
been maintained to date. com- 
pany has no other securities out- 
standing other than its capital 
stock and in the past has made sat- 
isfactory ‘progress. Current quo- 
tations on the shares are in the 


0-| neighborhood of eight. 


Fort Garry 
The rural municipality of Fort 


Garry, Province of itoba, Issued 
local improvement debentures on 
August 21, 1921, and attached coupons: 
for interest. ‘On March 1, 1933, the 
municipality failed to provide the 
necessary funds to redeem the cou- 


pons due. 

Would you ay advise me of the 
present status and futuré prospects 
Rg es for ceennins =~ 
that may be information : aie 7 

@ rural mun ort 
Garry is in default ail its bonds. 
bondholders’ committee has been 
formed, and the Municipal and Pub- 
lie Utilities Board of Manitoba is in 
charge of the municipality's affairs. 
yefhent fava fee ales 
of an on 

the bonds this saan fe - for 
the future rest la 


economic’ conditions. It is, there- 
fore, not possible to state when pity- 
ment of interest is likely to be re- 
sumed, 
The municipality ‘has not been in 
a strong financial position for some 
ears. e market for the bonds is 
imited even in normal times, and 
at present is almost non-existent, 


West McWatters Syndicate 
I have been offered share units 
of the West McWatters dicate, 
Ltd., and I would be much obliged to 
you if you would give me your’valued 
opinion on the future poctpeons of 
8 Senet Shares are offered by 
the Ontario Mining and Development 
Toronto, Ont, 
est McWatters Syndicate 
ld prospect in the menge 
is 
tential- 


ne W 
has a 


to be had regarding the 
ities of the pede 0 than 
that it lies yn ay to the Mc- 
Watters’ find which attracted con- 
siderable ae last fall. The 
dings company are in a 
favorable geological ares and only 
money time will prove their 
rtance. It carries all the risks 
potentialities of an undevel- 
oped mining prospect. 


Getting Money from Eng 

I have a friend, a lady, who has 
just recently ipherited about £3,000 
which she has not yet transferred to 
Canada from England. 

Do you think the exchange situa- 
tion will improve in her favor or 
would re suggest that she wait ? 

What_bonds would you suggest for 
here to invest in giving considera- 
tion first as to safety and algo as to 
a fair interest return as she is of 
only very moderate means. 

In June, in Eu , statesmen of 
the world will be doing their best 
to answer the question you ask us. 
We do not forecasts of ex- 
change investments, 

Articles appearing in recent and 
current issues of e Financial 
Post are giving the very latest in- 
formation and data as to the 


v 

are interested in getting pound 
sterling and Canadian dollars closer 
together. 

the exchange situation im- 
proves sufficiently to meet the 
needs of your friend, she would find 
it best t seek the greatest safety 
by taking, 
minion Government, second, bonds 
of the Eastern provinces, because 
of their greater wealth and diver- 
sity of ind , and third, bonds 
of such municipalities as Toronto 
and Montreal, 
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Would you suggest 
for a Dubiness man te nie 


We shall esteem, it a favor if you 4 


will offer your comments on the two 
suggestions, and appreciate any 
recommendations that you care to 
offer under the circumstances. 
On general considerations a 
dow dési a safe income 
hould not include mining stocks 
or industria] stocks in her port- 
folio, even when are appar 
ently well guarded by earnings. 
Your first suggestion is, there- 
fore, better for her than the second 
although until western provinces 
are able to balance their budgets 
busine west 


Ww 
‘ter in that first list to include 
Dominion Government bonds and 
gome bonds of large eastern cities 
or s such as Ontario and 
Qu The latter have also their 
tive difficulties but the 
; ter diversity and the larger 
a of taxable wealth make them 
er. 


Shawinigan 

Among my holdi are some Shaw- 
inigan rater aan Tower Co. bonds. 
It would be appreciated if you would 
let me have your opinion on the posi- 
tion of this company and whether or 
not interest payments are secure. 

Shawinigan Water and Power Co. 
operations have been on a satisfac- 
tory basis, but d business 
conditions are refi in lower in- 
come, due to the fact that the com- 
pany has had to sell a fair propor- 
tion of its electrical energy at lower 
rates. Another detrimental factor 
is that-around one-quarter of the 
company’s output is sold to news- 
rint manufacturers, who, as you 

ow, are notina cularly pros- 

ous state at this time. In view- 

ing the position of the company, 
one should not overlook the possibil- 
ity of further restriction in news- 
rint operation which might result 
n the closing down of one or more 
mills supplied with power by Shaw- 
inigan. e company, of course, 
has*long term contracts, but the 
value of: these is ‘somewhat doubt- 
ful in view of the weakened finan- 
cial state-of the newsprint operat- 
ors. Over the last eighteen months 
the management en pre- 
cautions to prepare itself again: 
declining revenues and the possibil- 
ity of ca surplus power. To 
that end it has reduced vidend 
on the common stock to 50 cents a 
share. We are informed that pros- 
pects of maintaining a dividend rate 
at this level are ly , but 
even in the event of a further reduc- 
tion in dividends, we do not think 
the position of the company would 
be weakened to such a point that 
interest on the company’s funded 
debt would be affected. . 


.. Consumers’ Gas Co. 
I want to buy a good investment 
common stock with a good record, 
resent safety and good prospects. 
have been. thinking of Consumers’ 
Gas, common. Will you give me your 
opinion? . 
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nt of gasoline and other 
- not be #0 good as now. 
excess by growing 


as we 
now have it in ‘on the! tion if business gets 


for your 
future— 


Build a 
Savings 
Account 


Capital $2,000,000—Reserve Fund $3,200,000. 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
President. 


ARCHIBALD McPHERSON, 


Steet anil 
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The Financial Post 


SURVEY OF 


SECURITIES 
1933 


Ready for Delivery May 31 


Every Investor in Canada Needs this Book 


What This Book 
Will Give You 


1. History of each 


company’s organi- 
‘* gation and develop- 


ment. 

2. Names of all officers 
and directors. 

3. Balance. sheet and 
income and 
account for 

4, Price range of stock 

o 
Sak ait Yon yaieds 
5. Dividend rate and 


6. Capital structure 
" and funded debt. 
7. Fands in which 
bond interest is 

payable. 
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ANY changes have taken place in the 
M structure of Canadian companies in the past 
year. Difficult conditions have. influenced 
operations and earnings. Reorganizations have 
been numerous, The new edition of The Financial 
Post Survey of Corporate Securities contains details 
of all such changes. It is essential that the investor 
secure this new edition if he is to know the present 
position of the companies in which he is interested. 


Bonds and stocks of well managed and long estab- 
lished companies have declined Sremtioasy. Many 
appear to offer attractive nator ee if held for, 
a reasonable period. The ey of Corporate 
Securities supplies the information needed to 
enable the investor to determine the relative merits 
of ees to study present holdings; to consider 
“gwite es.” 


Evéryone with investments or funds to invest needs 
this book. Credit managers and sales managers 
will find it a valuable source of information on the 
position oH of Canadian companies to which they are 
sé. g- ” r 


Over 1300 Corporations Reviewed—270 Pages 


$2.00 a Copy. 


The Financial Post 
481 University 
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wie eh, | 
Ave., Toronto 2, Canada 
' ate Securi #, 1938, at $2 a copy. Enclosed is $......-...... im payment, — =. 


Send in 


Your Order '| © 
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-. Unconventional Group 
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Roosevelt and His “Brain Trust” | 
Ignore Official Washington) 


ne 
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of Presidential Advisers: ‘Give 


Freely of Liberal Advice to New Deal President 


t 
which may or may not 
of considerable Y cance, 
t Roosevelt 


authority is that presided over by 
Miss Florence Perkins, Secretary 
of Labor, and it is through Miss 
Perkins and her associates that 
the president will aw A out his 
policles for the reconstitution of 
American industrial development 
on the lines of planned economy. 

The t of Agriculture 
under Secretary Henry Wallace 
will have plenty to do in applying 
the principles of planned econom- 
ics to the agri areas of the 
United States. 

Brain Trust Dominates 


’ But more important in the ad- 
{ ministration than the cabinet, more 


important than the groups of de- 


as heads is the so-called 


rain Trust, that amazing aggre- 
beral counsellors, who 

planned the president’s election 
ign and who are now his ad- 


gramm 
matched in history in any country 
this side of Russia. Yet it is, par- 
adoxically, State Socialism design- 
ed to save Capitalism. 

There is a great deal of mystery 
in the United States as to this 
Brain Trust crowd. Various news- 
papers have published lists of the 
men comprising it and in nearly 
every case the list has been inac- 
euraie. It is difficult to under- 
stand this since there has been no 
secrecy on the part of either the 
president or the Brain Trust them- 
selves, : 

Included in the powerful Brain 
Trust are: 5 

Raymond Moley, ex-Columbia 
professor, most powerful man 
around the president, now assist- 
ant secretary of state, ; 

Rexford C, ell, ex-Columbia 
professor, now chief executive as- 
sistant to the secretary of agricul- 


ture. 
A. A. Berle, Jr., ex-Columbia 
rofessor now 
board of directors of the Re- 
construction Finance Corporation 
on railway matters. 

C. W. Taussig, molasses import- 
er, student of tariffs, holding no 
official position but constantly 
with the president. 

Mordecai [Ezelsial, vice-presi- 
dent of the American Statistical 
Bureau, now economic adviser to 
the secretary of agriculture. 

Committee of Ten 

The president has many other 
advisers. For instance, the recent 
inflation programme was drawn up 
by a committee of ten comarians 

e president, er and Taussig 
the Brain Trust, Hull and Woodin 
of the cabinet, and five others. The 
list was published in The Financial 
Post two weeks ago. 

Then there are secretarial intim- 


“ates such as the dwarfish Howe 


. and the gum-chewing Early. 
Moley is at Head 

First and foremost among the 
president’s advisers is Dr. Ray- 
mond Moley, a clear thinking, 
physically powerful individual 
whom the president appointed over 
the heads of scores of experienced 
government officials to be the third 
pking man to the all-important 
State De ent, who is said to 
be headed for the job of Secretary 
of State, but who as much in- 
fluence as if he were—probably 


» More. 


Moley was first in the intellec- 
tual group, who planned the presi- 
dent’s campaign and who drafted 
his ee and whose unconven- 
tional activities aroused some un- 
known genius in journalism to coin 
the phrase “Brain Trust” in a mo- 
ment of derision. 

For the past ten years Moiey has 
been associate professor of gov- 
ernment and professor of public 
law at Columbia, forward looking 
-and monumental university home 
of Dr. Nicholas Murray Butler, the 
greatest American exponent of 
controlled individualism. It is to be 
noted that Moley is no economist 
but a a of political science. 


His father was French; his moth- 
er Irish. Precocity was a youthful 


trait; he was a college graduate | iti 


at 19, teacher and school superin- 
tendent the next year and mayor 
of a small Ohio 
taught 


and, 
. in political science 


serve, where he put 
i U.S. Liberalism 


current yr 
n a teacher all his 

first job was in a small 

school in Ohio. But he is not dog- 
matic or dictatorial. Rather he has 


ial assistant to | of 


By Staff Editer 
adviser to Roosevelt in the 1932 
campaign. 


Is Phrase-maker ; 
It was he who resurrected Prof. 


t 
) | means. To him it is not Capitalism, 


or sa nega ip or oe but a 

ractice of government based n 
the priniciple that the came 
ecessity is the 


trustees to make the public and 
private services of the nation work 

for the public good, 5 ; 
No revolutionist, he believes in 
does not con- 


vention in a political or economic 

eme that he would consider 

undesirable in normal times. 
His Views Important 

Significant ‘at this time are his 
views on: a expenditures, 
which he thi should be slashed; 
tariffs, which he thinks should be 
more reasonable and not ruinous 
as American tariffs have, in his 
opinion, been; war debts, which he 
is convinced will have to be great! 
reduced; and public works, whic 
should, in his opinion, be properly 
planned in advance not pro- 
ceeded with in accordance with the 
dictates of political exigencies or 
sectional pressufes. 

He is 46, takes no exercise and 
believes no man needs relaxation. 
He wonders why other people pla 
bridge or golf or go horseback rid- 
ing when there is so much work 
to be done and so much fun in 
work. 

His is a seven day week but he 
gives up part of Sunday to go to 
church. 


Usually With President 
I had a chat with him here; got 
some of his views and e an 
a peg epee to meet him in. his 
office to get some more. But he 
did not show up at his office for 
the next two days that I was there; 
he was at the White House con- 
stantly. He has a suite at the Carl- 
ton but a pro ringing of 
his room made one wonder 
ever comes home to go to 
He will go to London as second 
in command of the American dele- 
gation to‘ the World Economic 
Conference. 
It is too early to say whether 
saviour 


he will turn out to be 

American indi or mere- 
ly the red power im ‘the White 
House. 

Tugwell in Agriculture 

Members of the Brain Trust are 
gradually acquiring titles, titles 
that don’t mean anything but that 
entitle them to offices, secretaries, 
official cars and other appurten- 
ances of office that make their 
onerous duties a little lighter. 

Hence Prof. Rexford C. Tugwell 
is chief executive assistant to the 
secretary of agriculture. He is 41 
and has spent all his life teaching 
school. He was professor of econ- 
omics at Col ia until recently 
and wrote all sorts of books on 
social and economic subjects, most 
of them with a liberal touch to 
them. 

He is chief economist of the 
Brain Trust. He has been forced 
by pressure of work to slow down 
the production of a book on Plan- 
ned Society, based on his observa- 
tions in Soviet Russia. Tugwell is 
an associate editor of The New 
Republic. 

Berle Writes Books 

A. A. Berle, Jr., one of Presi- 
dent Roosevelt’s technical advisers, 
is a nationally known authority on 
corporation finance. A practicing 
lawyer, he has also been lecturer 
on finance at Harvard Business 
School and professor of law at Col- 
umbia University. He has served 
as special counsel in the revision of 
Ohio’s corporation laws and the 
Wisconsin Securities Law, is the 
author of several books on corpor- 
ation finance and is, retained as 
special assistant to the board of 

e R.F.C. on railroad matters. 

Recently, in association with an- 
other student of law and balance 
sheets, he wrote “The Modern 
Corporation and Private Property” 
a book on the implications of the 
giant corporations of today. This 
volume, portraying the dangerous 
as well as the salutary aspects of 
| eign na corporation finance, 

remarkably influenced the 
president’s opinion on a number of 
matters. 
Molasses Importer 
C. W. Taussig is another uncon- 


but when the Sunday papers run 
large photographs of those taking 
art in White House conferences 
figure will be seen in the back- 
ground of each. He is head of 
American Molasses Co., is an ex- 
pert on sugar and a ent of 
tariffs. He is 36. An American 
publication calls him “smooth, pol- 
ished, clever.” I spent an hour with 
him and found him clever but 
neither smooth nor polished. Vest 
unbuttoned, eyes tired, seeking 
momen’ 
ies of night and day conferences, 
he spoke frankly, assertively of 
the programme of the president. 
He assured me that every word in 
every speech of the president 
meant exactly what it said. He 
never spoke of “the administra- 
tion,” or “the government” or “the 
White House” but always of “we.” 
Co: d clearness in ob- 
jectives were marked in him. 

He knew Roosevelt at Albany; 
helped Moley write tariff speeches 
for: the Sores and naturally 
gravitated to Washington with the 
new president, 

At 10 o'clock one night he said 
to me “I do not want to be rude 


mo: 
the i 
bobbed up from a comparative no- 
where. 
Create and Kill Ideas 
This group have devised most of 
the sensational recovery plans an- 
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nounced by the president; farm re- | °° 


lief bill, inflation programme; 
muscle Shoals plan; the war debts 
formula, etc. As acad 

are facile as prepelns formulae— 
some of them wo le—for get- 
ting around laws, red tape, tradi- 
tions and prejudices, 

Yet one of them said to me.* De- 
vising ideas is not our only job; 
knocking ideas on the. head takes 
just as much of our time.” The 
are in effect a sieve in w 


dies are sifted before going to the | yseq 


president. Not that Roosevelt 
needs many ideas. He keeps the 
Brain Trust nearly c spring- 
ing new’ ideas on them. His min 
like the minds of the Brain Trust 
group, is a high-speed grist mill 
of plans and programmes, 

Will They Last? 

Will the Brain Trust last? Some 
of them will; one or two will prob- 
ably not be able to stand the bril- 
liant light of publicity and the 
fawning of favor-seeking visitors. 
Already some rather untimely and 
inept bragging has been done by 
more than one of them and has an- 
noyed the president. 

“A bunch of overenthusiatic 
schoolboys” official Washington 
calls them. But official Washing- 
ton’s view is not unprejudiced. 
There are departmental chiefs who 
have been left out in the cold; not 
even invited to the White House 
to give information or advice. 
There are experienced advisers 
whose views, based on a lifetime 
of experience, are being completely 
ignored. Right and left, heads are 
being lopped off as part of the 
economy programme and in the po- 
litical shift that always follows.a 
change of administration. Those 
on whose shoulders these heads 
rest (and rest uneasily just now) 
are not likely to take their new 
status without some resentment. 
There are whisperings of discon- 
tent and much propaganda, most 
of it aimed at the Brain Trust. 

Parallel With Russia 

But this the Brain. Trust does no 
mind. They know Roosevelt; they 
understand how his mind works, 
The others do not. 

The obvious parallel is perhaps 
not a-just one. In Russia, Stalin 
and other Soviet dictators hold no 
positions under the government, 
Stalin, supreme power among 
them, is merely secretary of the 
Communist party; not premier, or 
chancellor or even a minister. 
Comrade Moley has a job and so 
have some of the others. Comrade 
Taussig has not. 

There are other interesting 
groups around the president; the 
“Committee of Ten” and others. 
Concerning them and their influ- 
ence and activities I shall have 
more to say in further articles. 


CANADIAN EXPORTS 
TO EMPIRE POINTS 
HIGHER SINCE PACT 


Totals to Certain Coun- 
tries Considerably 
Lower, However 


In the four months since Decem- 
ber 1, when the agreements reached 
at the Imperial Conference came 
into complete effect, exports to 
British Empire countries have 
amounted to $65,865,081 compared 
with $60,949,433 in the same period 
of 1931 and 1932, an increase of 


eight per cent. 

Trade with the United Kingdom 
proper has shown the largest in- 
crease, exports to South Africa, India 
and Hong -Kong showing large de- 
creases. Cothparative exports for the 
two periods are shown in the follow- 
ing table: 

Exports to British Empire Countries 

(Four Months Ended March 31) 
Increase or 
1933 1932 Decrease 


: s $ 3 
U. King. 64,387,918 47,460,670 +-6,818,243 
Irish F.S. 568,749 1,017,056 — 448,307 
Aden 2,382 2,878 —~ 496 
Palestine 9,448 9,482 —~ 34 
Br. E. Africa 99,224 | 112,296 — 13,072 
Br. S.A. 1,099,692 1,926,832 — 927.140 
Gambia 4,177 4145 + 8,762 
Gold Coast 41,010 134,540 -— 93,530 
Nigeria 19,272 14,922 +- 4,350 
Sierra Leone 13,202 1,257 + 11,945 
Other W. Af. 4 360 — 216 

921,189 — Z 
Ceylon 12,907 1s 


° 17,117 —~ 
Str. Settimts. 135,295 
Br. Soudan 198 
Gibraltar 2,178 
Hong Kong 293,985 
Malta 38,351 
Bermuda 469,972 
Br. Guiana 342,758 
=. Honduras 213,684 


65,937 + 
662 — 
2,054 + 


45,196 — 6,745 
865,795 — $95,823 
229,570 4+ 113,188 
373,382 — 159.698 


relaxation from a ser-|N 


41,583 
N. Zealand 1,189,724 
Other Oceania 9,448 


65,865,081 60,949,433 —4,915,648 


Canadian Pacific Express 
Travellers ra nee: 
Are World TT Tats 


Getthem fromanya jentof the | 
Canadian Pacific & most Banks | 


tinued by his son, W. D. Mat- 
thews, Jr., and his grandson, Wil-| ho 
mot Matthews. It was really 
through the grain business that the 
enterprising ‘ather and father 
got into the malting business. 
More than half a century . they 
started malting houses at re! 
and Batavia, New York State, 
to send Ontario barley to| position though 
these plants for malting. The shut-| age capacity wherever 
ting out of Ontario barley by the! ous coomunls could be secured. 


EE your local Hydro Commission for further 
information about the Hydro Plan of Free 
Electric Hot Water Heater Installation. 


Perhaps you have long desired the convenience 
of continuous, automatic, hot water heating in 
your home. If so, the Ontario Hydro Com- 


mission offer of free installation of flat rate - 


electric water heaters in Hydro homes is your 
Opportunity. 

Remember, installation of these heaters does 
not cost a cent. And all heaters are automatically 
controlled. A turn of the tap gives you hot 
water instantly—hot as you need and as much 
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EAT FLEISCHMANN’S 


' Yeast for Health 


A vi , corrective food in daily use by thousands of 
wore 


A quality 


. STANDARD BRANDS LIMITED 


product of 


HEAD OFFICE, MONTREAL 


A Canadian 


MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Bakery Products 


Health - M Baking Powder - G "s Lye - Royal 
Yenst Coles - Chase & Senborn’s Tea and Coffee 


NO INSTALLATION COST 
NEW LOW RATES 


Never has 


Hot Water Heating 
Cost so Little 


. Canada’s largest 
food doliveny. eystene 


's Yeast for 


|HOT WATER ! 
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as you need—a whole tankful at a time. All 


waste is prevented. Tanks 


are insulated to 


retain heat. Automatic control shuts off current 
when water is at desired temperature. At any 


hour, hot water is available 
worry of attention. 


without trouble, 


Mail the coupon’ below xpw. Secure early 
installation. Eléctric water heating, under the 
Hydro plan of free installation—and at the new 
low rates now in force—will cost you less and 
give you more than any other system of water 
heating. Mail the coupon now to your local 
Hydro officials or municipality. , ; 
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Hon. R. B. Bennett 
' ghip of the Conservat 
Ralston’s Horosc: 
The second is Hon. J 


ed Sitios ere he d 
‘bi : 1. That he will 

| Liberal Minister of Fi: 
That he would probably 
Hon. W..L. M. King i 
leadership if there 
change in that high 
next few years. 
throughout the len 

the lengt! 
‘of Catiada. Today t 
other across the gang 
House of Commons, 
posing and the other 
financial policies of 1 

Nothing remarkable 
say? But wait a minu 

Boyhood Pals 

Forty-five years ago, 
boys—one seven a! 

- eleven—played vigorou 
streets and vacant lot 
N.S. One was Ned R 
other Jim Ralston. 

Then, as now, 
against each other; 1 
they were rival lead: 
now they were warm f: 

odes and Ralstor 
ing leaders in the s; 
tional finance, were 
small town of Amhers 
ne precedent for such 
Canadian political hist 
be doubted if-any tow 
size in the world, in n 
has thrown up two outst 
lie men in the one gener 

Amherst, in fact, sta: 
having two favorite sons 
them both into the world 
pat on the head and her bi 
and they have both ma 
True, she has always lov 
just a little better than Jin 
as the Truro Weekly News hz 
cently pointed out, she is 2 
fond and proud of bot! 

Same Church—Same : 

Rhodes and Ralston r 
born in the same town, 
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Amherst, Nova Scotia is Birthplace of|| Fo otn ate s | 
| to Ottawa | 


Financial Experts of Liberal 
and Conservative Parties 


By RICHARD CHURCHILL | 


Two men occupy ‘the national 
spotlight these days. 

The first is Hon. E. N.- Rhodes. 
He is not only the author of the 


latest federal ; he is one of] never 
our foremost public men, not only a/ extent; Ralston did 
Amherst is in the federal riding 


Hon. R. B. Bennett in the leader- 
ship of the Conservative party. 
Ralston’s Horoscope 

The second is Hon. J. L. Ralston: 
He is a former federal cabinet min- 
ister, one of the best legal minds of 
the country. More important, he 
is the financial critic of the Lib- 
eral opposition and as such is Mr. 
Rhodes’ chief opponent. 

No horoscope of Ralston’s future 
career would be accurate which fail- 
ed to enumerate as distinct proba- 
bilities: 1. That he will be the next 
Liberal Minister of Finance, and 2. 
That he would probably succeed Rt. 
Hon. W. L. M. King in the Liberal 
leadership if there should be a 
change in that high office in the 
next few years. 

Both men are well known 
throughout the length and breadth 


ee but a probable successor of 


of Canada. Today they face eac 
other across the gangway of the 
House of Commons, the one pro- 
posing and the other opposing the 
financial policies of the Dominion. 
Nothing remarkable in this—you 
say? But wait a minute. 
Boyhood Pals 
Forty-five years ago, two small 
boys—one seven and the other 
eleven—played vigorously about the 
streets and vacant lots of Amherst, 


N.S. One was Ned Rhodes and the’. 


other Jim Ralston. 

Then, as now, they played 
against each other; then as now 
they were rival leaders; then as 
now they were warm friends—pals. 

Rhodes and Ralston, the oppos- 
ing leaders in the sphere of na- 
tional finance, were born in the 
small town of Amherst. There is 
‘no precedent for such an event in 
Canadian political history; it may 
be doub if-any town of similar 
size in the world, in modern times, 
has thrown up two outstanding pub- 
lic men in the one generation. _ 

Amherst, in fact, stands alone in 
having two favorite sons. She sent 


them both into the world with a 
pat on the head and her blessing— 
and they have both made good. 


True, she has always loved Ned 
just a little better than Jim, but 
as the Truro Weekly News has re- 
cently pointed out, she is mighty 
fond and proud of both. 

Same Church—Same School 

Rhodes and Ralston not only were 
born in the same town, played to- 
gether as little boys. They went 
to the same school and their fami- 
lies belonged to the same church. 

The Rhodes family was well-to- 
do. His father was interested in a 


woodworking factory which éventu- | Ra 


ally became a car works. The 
Rhodes’ were among Amherst’s best 
families. The Ralstons too, were 
highly respectable, honorable citi- 
zens, although not as prominent or 
as wealthy. 

After graduating from the Am- 
herst school, Rhodes went on to 
Acadia and Dalhousie Universities, 


INVESTMENT CORP. 
INCOME UP IN 1932 


Holding Company for 
Brazil Cement Producer 
Has Surplus 


From Our Own Correspondent 
MONTREAL—Canadian Forei 
Investment Corp. controlling the 
Brazilian Portland Cement Co., re- 
ports a larger revenue for 1932 than 
was the case in 1931. During the 
year the subsidiary operated at ca- 
pacity for the first six months, but 
the Brazilian revolution interfered 
with operations in the last half of 
the year. Operations, howevér, 
were satisfactory and production 
amounted to 897,137 barrels, as 
compared with 983,031 barrels in 

ol, 


.The Brazilian company after pro- 
viding for depreciation and other 
reserve accounts, earned the full 
amount of interest on its deben- 
tures, paid dividends amounting to 


carried forward a surplus. 


Preferred Dividends Deferred 

_Revenue received from the Bra- 
zilian compa)., by Canadian Foreign 
Investment ir: eased from $366,420 
to $372,472 due to the larger amount 
of interest credited to the company 
on current advances, Due to in- 
ability to obtain remittance of funds 
Tom Brazil no preferred dividends 
Were paid by the holding company. 
folly eats of the income account 


1932 1931 

Tot $ £ 

pea Revenue ...... * $72,472 366,421 
S: 

Expenses opepeekb ° 17,698 38,963 

razilian Tax ..s6 42,924 ° 

Federal Tax .....00 482 ° 
Exchange csaddinns « 7,748 6.479 
nt. Interest .. 56,514 57,993 

Net Profit 247,2 

Me ise . 11 262,986 
Less: Pld. Dvds. .c.c 5 secess 174,750 





Balance .... 247,211 88,296 
Brought Forward ..+. 392,170f 305,484 


“ariel Forward 639,381 393,670 

t Adjusted. r 

Funded Debt Lower 

The only change of importance in 
aihadian Foreign Investment’s bal- 
Wag; sheet is the improvement in 
qotking capital position, largely due 
Ae, Sefeneee 25 sor ee eat 

— two qu r ° 

whieh have paid in 1933 cn keabant of 

32 arrears, 
til he company’s interest in the Bra- 
during’ oh d Cement Co, increas 
$3,586,188, 7 °** oo” 
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Schoolboy Chums Cross Swords « | __ 
To Shape Canada’s Fiscal Policy|| 


_PUBLICATI 
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in law. ‘Ralston, like- 
law as his profession, 
Dalhousie 


more 
result of his own effort. Rhodes 
really practised law to any 









iat Money Plan 

the|[s Now Shelved 

TTAWA—For a time last week 
Premier Ben 


Ralston had achieved 
to have most of the cases. on 
court docket standing in his 


name. 

_ A delégation of Liberals rushed 
into the court house, demanding 
that he allow his name to stand for 
the Liberal nomination. 

“Who are the ee nom- 


" Rhodes,” was the answer, 


Rivals From First 

And so the two favorite sons, the 
one 27 years of age, the other 31, 
stood as rival candidates on their 
first entry into public life. Amherst 
would have liked to have elected 
h| both, but having to make a choice 
the old weakness for Ned Rhodes 
Ff ed and he was sent to Ottawa 
with a comfortable majority of 490 
votes. Three years later, 
Amherst balanced ,the scales by 
ating Ralston to the local legis- 


ture. 

But the 1908 election in Cumber- 
land was unique. 
friends from their earliest years, 
were the rival candidates. 
talked the campaign over and they 
ed to run an election without 
the expenditure of a dollar in cam- 
paigning. Party literature was dis- 
tributed, but the election did not 
cost either candidate any money 
worth mentioning. 


With the war, the two friends 
enlisted. They campaigned Nova 
Scotia together for recruits. B 
this time Rhodes ‘was one of the 
bright young men of thé Conserva- 
tive party, a youngster with a fu- 
He was not allowed to go 
oversea—to his unbounded chagrin, 
but stayed at home to become 
Speaker of the Union Government 
parliament, one of the best speak- 
ers the House of Commons has ever 
known. Ralston went oversea, 
served with great distinction. 
may be said, in fact, that Ralston 
was recommended for,the V.C., al- 
though the award 
go through. His act of valor was 
not recognized for the simple reason 
that he did something that he was 
not supposed to do. 
own life in deadly peril to save the 
life of one of his men. 
are supposed to place a higher value 
on their lives, and highe 
do not encourage this type of valor 
by awarding V.C.’s for it. But since 
Iston was thinking of his man 
and not for decorations, there were 
never any complaints. 

After the war, Ralston gravitat- 
ed to the Federal house. Rhodes be- 
came premier of Nova’ Scotia. 

Then in 1930, they both entered 
the House of Commons, Today they 
are constantly at war—politically, 
but constantly friends—privately. 


CANADIAN FOREIGN! MTL. EXHIBITION 
REGISTERS L 
FOR PAST 


Owners of Stadium and 
Baseball Club Have 
Off Season 


From Our Own Correspondent 
MONTREAL.—Montreal Exhibi- 
tion Co., owners and operators of 
the Montreal Stadium and the Mont- 
real Baseball Club, experienced a 
total deficit on operations of $38,835 
for the year ended October 31, 1932 
This figure does not include provi- 
sion for depreciation of buildings, 
ete. Comparative figures for pre- 

ceding years are not available. 
Total revenue from all sources in 
1932 was $208,519. After tak 
care of baseball, administration and 
general expense, there was a deficit 
of $8,549 before mortgage interest, 
bad debt reserve, etc. 
of the income account for the year 
ended October 


0 per cent on its capital stock and | Less 


While the’ Dow-Jones ave 
rices of 30 leadi 


Public utili 
Stock Exchange has almost/it had been limited to 93 industrial | low the mber 
broken through the September high,| stocks, the recovefy would be i ar high as public 


RECORDS BROKEN 
ium: |AS SEAL SEASON 
NEARS COMPLETION 


Newfoundland Fleet Re- 
ports Plenty of Seals.and 
Good Catches 


_ Despite gloomy predictions made 
in past years that extinction of the 
North Atlantic seals was imminent, 
’s 1933 seal catch, per 
» is the highest in 
vessels report- 
ving met immense numbers 
of seals. One vessel of the com- 
paratively small _ engaged this 


currency woul 
have been called in at the rate of 
four per cent per annum. 


The proposal received a limited 
circulation in the daily ,press and 
was taken rather seriously at Ot- 
the source was a cabinet 





Quite obviously the policy could 
never have been restricted to ohe |’ 
building at Ottawa. If the gov- 
ernment had decided to la 8 | Newt, 


t would have run 
millions. and would have 
buildings in all of the 
larger cities as well as imp 
ments at many of the ports. 
The proposal came to:a head at 
the Conservative caucus on Thurs- 
day when Mr. Bennett took the po- | diff 
heaviest cargo ever brought to port. 
Full returns from this 
erations are not yet available 
the catch has been estimated at 173.,- 
000 seals with only one il 
engaged. Value of this year’s catch 
will be in the neighborhood of $200.,- 
rably better than the 
recorded in 1931 and 19380 


public works pro 
for in this way, 


The two boys, many years with 


“sound” money poli 
be compromised or 
any way. The upshot was that the 
fiat. money for public works policy 
ned until 1934, and 


Rate Fixing Body 
For Grain Shipping 


TH the encouragement of 
overnmient, a new rate 


rise in lake rates on 
grain began. It continued thro 
the autumn un 


denly entered the picture 


a maximum. rate of 
per bushel, exercising 
time special powers conferred upon 
statute in 1924. Ev- 
believed this statute 
to be a dead letter. It had been 
enacted toward the close of one 
of Mackenzie King’s 
crusades against “big interests.” 
The “big interests” in this partic- 
ular case were the Atlantic Con- 
ie ree cae 
companies, e mon- 
opoly of Canadian ships in the lake 


Since the crusade was a signal 
failure, the measure vesting rate 
control in the Grain Commission 
was commonly classed as a face- 
device and no on 


ed compared with 6 this year 
Latest reports of catc 
fleet are shown below: 








Value of Catch 

S. S. Imogene unloaded a total 
weight of 1,248 tons, with the net 
value of the cargo being 
while the S. 8S. U 
total of $1,255 tons for a net value 
of $55,696, the 215 men of the 
former each receivi 
the 231 men of the 
ceived $80.36. These amounts per 
man are consi 
any received in recent years. 


ference of the 





T NOW seems that the statute 
no means impotent, The 
ommission acted upon it 
last November and the maxim 
rates then fixed were successfully 
upon carriers, 
g event. The Co 
has now proceeded to enlarge 
functions as a water rate control 


jus 
in the all water rate to 


Newfoundland Whaling Co., after 
being inoperative last year, has an- 
at it will equip a fleet this 
year. The company’s steamers will 
be overhauled as soon as ice condi- 
tions permit. About 200 men are 
usually engaged in the whaling. 

T Milling Co, is the name 

pany to be formed to estab- 
lish a flour mill in Bay of Islan 
ree importation of machine 
and equipment and duty-free wheat 
asked in a private bill 
now before the legislature. 
Permits, as re 
t. John’s city council at~ the 
weekly meeting held on April 80 were 
the best in twelve months, the mayor 
stated. Imperial Oil Co. and Conti- 
nental Distilleries were two of the 
companies whose permit applications 
were approved. 





For some curious reason, not 
disclosed, there was a discrimin- 
ation of one half cent per bushel 
against Montreal. Whereas th 
water rate from the head of the 
lakes to Sorel and Quebec was six 
cents, the rate to Montreal was 6% 
cents, The Grain Commission now 
rules that the rate to Montreal 
shall be six cents. 

These forays into a new field 
arouse interest and some misgiv- 
ings at Ottawa. Th 
exists to regulate the grain trade, 
to hold the scales even as between 


ies and the exporters. 
iminist s 


— ~ 7 the d to guar. 
§ on 0 cTop an = 
ee that Canada’s wheat leaves 
ween having been 


ests whose rights—if the word may 
be used—are vested in th 
Commission are in conflict with 
the lake carriers. 
grave doubts here if the commis- 
body to exercise 
e carriers. It is 
feared that the commission. 
any, wel wae to een 8 
problems from ewpo 
in trade and it is 

if control is desi a 

be Or th 


way Commission would be more 
acceptable all round. 


Power Export 
Not be Allowed 
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Current Position Weak 


The balance sheet at the end of 
October last showed total assets of 
$1,800,760, Bank overdraft and bank 
loans totalled $50,679, while notes 
directors amounted to 
$5,750. Othere current liabilities 
aggregated about $50,000. Taxes ow- 
ing to the city of Montreal totalled 





The company’s outstanding funded 
debt totalled $380,000. Payments of 
$10,000 due on October, 1931 and 
$20,000 due October 1, 1932. are in 
arrears on account of the sinking 


ong assets current accounts 
$13,791. The club franchise is 
4,000 and players pur- 


atands at $1,481,044, 
Prepaid and deferred c 
after providing for 


the company to the end of the 1932 
fiscal year totalled $2,763. 


Canada to Overseas .... 
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MONTREAL.—Caution in mak- 
ing final commitments for the sup- 
ply of newsprint ne 1933 is urg- 


ed on members e American 
Newsprint Publishers’ Association 
by W. G. Chandler, chairman of the 
Association’s Paper Committee. 
In his full report to the members 
Mr. Chandler’ makes several direct 
and highly a tv | comments 
upon the present relationships be- 


1}tween producers, more particularly 


Cenaeitte and the American pub- 
er. - 
After referring to a bulletin is- 
sued in Jyly, 1932, wherein was re- 
the intention of some pub- 
ishers to purchase from United 
States _— and ae inde- 
pendent of contemp. mergers 
until the leadership and policies of 
the large Canadian companies were 


known, Mr. Chandler’s committee | 54 


reports that with the lessened vol- 
ume of advertising and lessened con- 
sum of newsprint “we are shar- 
ng with the a condition of 
confusion and distress.” 
Prices Rule 
In commenting upon the news- 
print situation, the A. N. P. A. com- 
mittee refers to the reduction made 
im the fal] of last year and goes on 
to say that during February of this 
year many purchasers had received 
oral assurance from their sources 
of supply that their contract price 
for newsprint would be mate ally 
less for the twelve mdnths of 1 
_ the $45 prevailing price at that 


e. 

Members of the A. N. P. A. have 
reported to the Paper Committee of 
a per ton delivered price from 
various mills to publications locat- 
ed in metropolitan cities. 

Meet Price Discount 

Mention is made of the recent re- 
bate of $5 a ton made by Interna- 
tional Paper Co. and followed by St. 
Lawrence Corp. Other manufac- 
turers have given like assurances, 
namely, current price con- 
ditions, of their price policy to their 
Seeeetens without public announce- 
ment. 


Wood Piles Will Determine 
The committee has the following 
to say in respect to the current price 
situation: 

“The credit, or discredit, for these 
reductions in newsprint price can- 
not be given to any one manufac- 
turer. At least two other manufac- 
turers (note; reference has been 
made to the current discount made 
by International and St. Lawrence) 
usually designated as making the 
market, have given their customers 
oral or written assurance of prices 
below $45 during the early months 


Newsprint Situation in Condensed Form 


Production 
sary Jan., Feb., Mar., 
1932 1931 ; Decrease 
Tons Tons Tons % ‘ons Tons , 
1,907,566 2,221,454 $13,888 14.1 402,405 488,711 
1,006,569 1,157,436 150,867 138.0 ~~ 218,587 281,810 
2,914,185 3,378,890 464,755 13.8 620,992 770,521 
271,804 294,983 23,179 7.9 61,062 65,994 
12,683 15,195 2.512 165 4,018 3,213 


3,198,622 3,689,068 490,446 13.3. 686,072 839,728 
- Overseas Imports to United States 


Decrease 
Tons ' 
7,393 4.9 


Consumption in United States 


Sreepigsy ten tere any Feby Ma a | 


“Agate Lines . % 
9,154,508 b TO) 





Caution is Urged in Buying 
Newsprint Needs for 1933 
Paper Committee of American Publishers’ Associ- 

ation Says Present Price Cannot be Relied 


Upon — Producers Take Business Below 
Official Rate ° 


From Our Own Correspondent 





PA ers} 











of this year. Your committee has 
sedu avoided any attempt to 
establish a price for newsprint 
paper . . . Prices recently an- 
nounced do not necessarily repre- 


rs 

in receivership or bankruptcy, 
newsprint paper will be offered at 
spot prices, and, possibly, on con- 
tract for 1934 without regard to 

rofit or the a as eae 

e ng r e 
hevigeiennts wood piles into 
American dollars.” 
Prices Are Not Normal 

It warned its members of not 
counting too much on present prices 
as being normal. They should not 
be regarded as a normal basis for 
estima operating costs or estab- 
lishing vertiaing rates. In this 
conn m the Paper Committee 


Demand Still Declines 

Dxamination of the statistical re- 
turns on newsprint shows that for 
all of last year some 434 newspapers 
reported a total consumption of 2,- 
254,878 tons of newsprint. This 
was 362,798 tons less than in the 
previous year. 

For the first quarter of 1933 
these same newspapers purchased 
496,120 tons, as compared with 608,- 
751 for the corresponding period of 
1982, a decrease of 18.5 per cent. 

The bank holiday in the States 
a = no a aia oe 

is unsatisfactory showing. en 
disregarding that influence, how- 
ever, the normal trend of newsprint 
consumption in the United tes 
vo year has been on a downward 


e. 
The same condition applies to 
Canada, only on a smaller scale. 
Advertising Greater 
It is interesting to note that the 
(Continued on page 15) 








Jan., Feb., 
1933 1932 
Tons Tons 
» 21,934 29,202 









(Based on reports received from 434 Senneteees 
Decrease ’ Jan.,, Feb., Mar., 
,. Tons % 1933 1982 
362,798 13.9 Tons * Tons 
. 496,120 , 608,751 
Exports ‘ 
. Decrease " J an., F eb., } 
1982 1931 (Except as noted) 1933 1932 | 
Tons Tons Tons % Tons Tons | 
8,465 9,651 1,186 12.3 770 1,226 | 
261,469 254,823 6,646" 2.6" 34,493 = 46,870 | 
. p ; : 
Advertising in United States G 
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ing the present market 
discussed on page 9. 


CANNERS PROFITS |FAMOUS PLAYERS 


COVER INTEREST, | NET PROFIT $21,985 
PREF. DIVIDENDS| DIVIDENDS $378,970 


$1,200,000 Deducted 
From Contingency 


Canadian Canners, Ltd., in its 
annual statement for the end- 


ed Feb. 28, 1933, showed the follow-| pared 


ing changes in’ earnings and fi- 
nancial position as a result of its 
various activities: . 

1, Net earnings after taxes in- 
creased from $511,656 in 1931-32 to 
$729,017 in 1932-33; 

2. Bond interest and exchange 
after depreciation were earned 2.35 
— as com with 1.48 times 
in the p ng year; 

3. Six per cent first preferred 
dividends were earned with $30,359, 
or 8 cents a share to spare for 363,- 
782 second convertible preferred 
stock, whereas in the preceding 
year there had been nothing avail- 
able for either stock; 

Inventories Revalued 

4. Inventory valuations, now well 
within market values, dro rom 
$7,197,862 to $5,784,074, includin 
write-down of $1,200,000, w 
shareholders autho directors a 
year ago to take from investment 


and nes reserve of $1,796,- 


053, now shown at $670,037; 

5. Working c is lower, ratio 
of current assets to current liabili- 
ties is lower but both are adequate 
and bank loans are down from $2,- 
116,187 to $1,856,123; , 

6. oe the year Canadian 
Canners uced total bonded in- 


debtedness by nearly $100,000 to/ aad 


$3,345,200 and first preference 
stock outstanding from $4,557,150 
to $3,884,850, profits on the 
purchase being applied on reduction 
of balance sheet valuations of in- 
vestments. 
Domestic Sales Off 


Dividends paid in the year were at 
the rate of 6 per cent on first pre- 
ferred, 68 cents a share on the 2nd 
preference and 20 cents a share on 
common until April, 1982, when divi- 
dends were reduced to AQ cents a 


(Continued on page 15) 


Foreign Exchange - 


C RRENCY quotations for the week 
ended May 8 do not reflect ali 
the underlying influences in the ex- 
change markets. Francs, for instance, 
have been relatively stable in New 
York, but considerable pressure has 
been exerted on Paris exchange. 
Sterling has been allowed to ad- 
vance sharply, particularly in the 
United States and Canada. The ex- 
chan equalization fund of Great 
Britain has ape found the 
strength in sterling too much to cope 
with, at least scepecetsly. The ex- 
change fund, therefore, has not at- 
tempted to: check the general trend. 
. . - 
EVIOUS accumulations of dol- 
lars and frances by Great Britain 
have served to increase the 
holdings of the Bank of England to 
the highest level on record. Rather 
than slans greater pressure on francs 
by withdrawing all its balances, 
Great Britain has made a large loan 
to the Bank of France. Despite this 
assistance to the franc, some close 
observers of the situation believe 
France may be forced off the gold 
standard at an early date. 
Intimation by Mr. Bennett in the 


House at Ottawa that Canada does 


not intend to revalue gold before 
the world conference may aid Can- 
adian dollars. The cabinet is not to 
be given Rooseveltian powers at 
present It may serve to set inflation 
rumors at rest. If the leading na- 
tions decide to revalue gold in the 
autumn, and Canada follows suit, it 
would be less likely to affect the 
Canadian dollar adversely than if we 
prepared to take the step alone. 

The week’s quotations are as 
follows: 


FOREIGN EXCHANGE 
Funds 
New York sak Ma 
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Inventory Write-off, of|Paramount Connection 


Proves Expensive ;Con- 
trollables Cut 


Famous Players showed a net 
profit of $21,985 in 1932 as com- 
with $823,106 in 1931 after 
providing for depreciation, interest, 
exchange and transferring $100,- 
000 to contingency reserve. This is 
in stri contrast to the showing 
made by its parent company, Para- 
mount Publix, now opera under 
a receivership and in voluntary 
bankruptcy in the United tes, 
but nevertheless Famous Players 
paid for that connection by being 
obliged to pay $378,790 in common 
dividends although only $21,985 
was earned. The common stock is 
mainly held by Paramount by rea- 
son of the fact that Canadian share- 
holders exchanged for. Paramount 
shares in 1930 to their present 
chagrin. 








Consolidated Income and Surplus Account 
Years Ended: 
Dec. 31 Dec, 26 
1932 1931 
$ $ 
Net earn. from oper. 1,543,703 2,478,721 
Profit on secs. ...... 44,127 ecovigel 
¥ 1,587,880 2,478,721 
$: 
Interest ......++.«« 629,071 561,292 
goreute 786,983 969, 
meré: javees ao Seca 
Contingencies ......- ‘ 
nc. tax reserve . ¢ 125,000 
ps a 21,985 823,106 
Less: Com. divds. ... 378,790 . 757,555 
Surplus for year .... %356,805 65,551 
id: Prev. surp. .... 3,613,535 3,217,681 
Net prof. 4 mos. to 
She BORG vain 0 hbaets 519,660 
Surplus of sub. . 97,796 jicste 
: Div. 4 mos. to 
ONY Sa ee 189,357 


Bal. carried forward. 3,354,526 3,618,535 
*Debit. 


The company endeavored during the 
year to offset falling revenue by dras- 
tically cutting controllable expenses 
but admission prices had also to be 
dropped in order to meet the reduced 
spending power of patrons. Taxes in- 
creased during the year. This indus- 
try apparently is singled out by gov- 
ernments and municipalities for espe- 
cially heavy taxation. For instance, 
this company, which had a net profit 
of $22,000, id $1,600,000 in all kinds 
of taxes other than Dominion income 
tax. 

Werking Capital 
1982 1981 


$ 
Current assets ......« 1,389,342 1,660,028 
Current liabilities ... 644,311 899,396 


Working capital .... $45,031 160,632 
FENG ncccduetasestne 255—1 1.85—1 


‘Film Rental Advances 


The drop in current assets is main- 
ly because of the disappearance of 
the item, “advances on film rentals, 
$372,685,” the drop in advances to af- 
filiated companies from $193,103 to 
$85,115 and in accounts receivable 
from $133,357 to $109,344. Cash ad- 
vanced from $403,373 to $569,835 and 
government and municipal bonds from 
$557,510 to $625,048 (slightly under 
market value) . 

Current liabilities all were down? 








ld | no reserve for Dominion income tax 


is shown whereas last year it was 
$125,000; reserve for United States 
exchange is shown at $17,152 instead 
of $37,171 a year earlier; accrued in- 
terest on bonds and mortgages is 
down from $267,703 to $218,664; pur- 
chase money ons dropped from 
$281,180 to $288,182 and accounts pay- 
able from $188,342 to $70,314. 
- Obligations Ahead : 

This does not represent the entire 
picture. Purchase money obligations 
maturing after 12 months, and 
amounting to $946,000, are not in- 
eluded. Of these $693,000 mature in 
June but a note on the balance sheet 
states there is an agreement to renew 
the amounts. A note to.the balance 
sheet also states that there are con- 
tingent liabilities of $625,127 but their 
nature is not stated. - 

Heaviest responsibility of the com- 
pany is in its 7 funded indebted- 
ness of $10,396,524, invluding doce 
ehase money obligations of 000 
and $1,250,024 om theatre properties. 
Bonds exceeding $8,000,000 were re- 
duced by we in the year and 
mortgages by 

Par value of capital stocks of sub- 
sidiary companies not held by the 
parent company, and share surpluses 
Hi yrn ped oo increased from 

to $936,211. : 
. Pixed assets show a decline of 
Seen is to $5,334,029 for land and 

627,125 for buildings, leases and 
equipment. Goodwill, and franchises 
are still shown at $7,403,283. 
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$244,000 to $1,250,024, . 
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French Canade 
Market 
$667,173,500 
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the Dominion is seen in th: 
textile plants, t 


" Canada brought $27,975,’ 


. | ry aT <i, Sana oss ; : jee ; : is 4 T rater wy x s ? a i ; ite E . : a ’ it : . : wr os . “3 oe 7 4 
BUYING POWER | +B Sieestte | Cultivation of € eee IG MAREE, fe ss 
; 3 ‘ BRB We as Ena Ti me te: eae ea: Needed 
fs * Se Pl: ;  f. nak Nas A ; “ rs a 4s -- ny F hich Oc 
Producers snd Distributors Approach. French-Can- OMS os e Which Oc: 
ae ; , BGS Sea Mo : T ant Place in 
dian Buyer With Better eee RAN OE. in pee a4 Wey RaW . - — at 4 oF . lan of vr bec Activities 
is Im ller t to my A. Be > pate, . = w1eeeo 
im surveying the n« 
More Than 43,000 Retail Outlets Available to Producer Neue 
in French Canada—Gov t Survey Provides ; Valued Above 
Family Ranks Well Ahead “Many Valuable Leads to Thorough Exami- + : $1,000,000 
number of children in Que- distributors to close on to $95,000,- 39, COW, Zh ; f- activi oe feature 
ber a a definite factor to be con- have oe tak names confronted cades. past spent a 
ces St t has long held « 
est figures show that the average : d amount was the , ined; the Quebec mark pe ao. 
of children in a Quebec Do ee and in turn ® h- ) a 4 as al ot remeenes market Easton industry i 
~t ' 200. 0: i ;' 
between those two was 8. Lene at bes 000 felt the gen- 4s 2 means of ¢ 
hetering® ac. 


: ; + . teh eeee ek + a ‘ . 4 
Paseo teeth ——,_ z 
| -. To French Canada Area) =—_ 59 9,08 200 PNA UPHOLD SUPRE 
PER FAMILY Ny, poor ; SSS Cté<‘<‘COééC§IOBOTROOZ . : Many Problems Confr« 
Collective Buying Ability Effort to Increase Sales EAE ERR: OLOres | — 
; — —, Pre > Oe ‘OC yi 4 eT 
aera RETAIL SALES OVER $700,000,000 ANNUALLY | - Ges Pee ASN a a Eiliots constitute an 
j : is * eh 9 4 ; ae c \y - - wy a af wee eC 
MARKET FEATURE A i ake tay L7 183 > Stiitacer’ of cotter 
Average Income of Quebec Anxious to Secure Wider D: ution of His Products Have an Annual Output 
‘of Those in Other : , ? a 
vinces nation of Market Possibilities é | 3 I or inane, 
Manufacturers and been a feature 
+ . 
when various fac- have terials in 1930 of which Qu 
tors in regard to that market. Lat psa rye pias and B chased $20,400,009. 
: in 
ich has 
is 3.58 Se ans ae repaid a careful study of its pins in plants and equipme 
+ vies with the pulp and 
industry j 
bly 5 Al 


nm plants while naml« 
cototalled over 11,000. 
Additions Continually 
Competition, moderniz 
expansion are continually r 
tating additional installat 
mills. Though the present 
for consolidation of ef 
facilities rather than any : 


: The French-Canada market in Quebec absorbed almost one quarter of 
f ge | Canada’s il volume, according to a survey of 1930 sales by the 
which make statistical fig-| Dominion Bureau of Statistics. It is one of the Jargest slices in 
deceive when the Province of| Canada’s retail sales cake. . 
is considered. 


stores with sales 
7 sod S| FRENCH-CANAD 
a‘all those the value of $40,787,600 SELLING KEYNOTE |°"" conson sense asextiai 
extensions, in norma! tim 


the value of $49,787,600. 
. ve Motor Sales $43,446,000 _ ‘ | advertising 
On the latter eration is who know rural Quebec see the pic-| After privacy what they crave|come to appreciate the t that) Sales of $71,108,200 were report- IS COMMON SENSE taney Peseee ieee must be companies arene lesaety 
* mvs. ew yea 
loaded with common sense. French} having er ; improveme 


taken. of the number of indivi- i tive.| most is leisure. They have a real| without careful examination of thé/ed for the automotive group, in 
be they old or young. Obvi-| ture, i Hotes a t of the| appreciation of omy rt and the! potentialities of the market much} which 340 automobil ers Te- ear @f the largest orga 
C. E. A. Holmes, stu pp ion Of C€ 0 Pp asted and Many Pitfalls to be apaee over $1,000,000 on cor 


ny we * Renee ene apy’ province, points out that these low| manufacturer who can demonstrate| effort. is likely to be w: i >. : ove 
tax returns are not surprising with some article which will secure for) sales restricted. Avoided in Advertising | inwardly than their equipping ‘a cotton prt 
They are all words and gestures at and paper p was the which represents one 0 
modern units in the trad 


out of gear in 
twelve or fifteen tax exemptions) the prospect more leisure and more Cannot Overlook Market : Pulp 
take r capita| sitting around the table in so many/ comfort will immediately gain in-| In the past the English distribu- - in French Canada firs but weigh carefully the — factor in Ss manu- i a t 
wealth. In Ontario itis $3,063, | Quebec rural homes. terest. These twin brothers com-|tor has been inclined to lightly re- clothing group, pro and con of éverything before] f g activity, being responsible | company has just finished « 
hile in Quebec it is only $2,759. Big Families the Rule fort and leisure, two individuals} gard the French Canada market.| there were 3,037 stores which did a passing to deeds. for 10 per cent of manufac in | tating its mill, which incid 
Remember however, that these fig-| The last census showed of the| Which the modern world tends to/ This has been due not to any lack of| business of $57,807,200. The advertiser who wants to sell| 1920. , The tobacco industry .was is one of the largest single 1 
ures are taken on a count of heads,| 2,311 families in the Dominion hav- | £0"S¢t, are still well known to the) appreciation of the market’s buying| Women’s readv-to-wear stores re- the French market must show first for 7 per cent. the world, at a cost « 
o the deduction might be| ing 12 or more children in the fam- French-Canadian, : power—a- population of nearly 3,- eon Pereee and men’s cloth- that his goods will make life easier, ustries were rail- million dollars. 
thy French-Canadans| yo ae than 440 of thowefam-| 0%, otal palin of 274 boa people canna be ovrinkel| fg and furnishing stores 48.20% ml give more ccurty and ery ements indi 
spects -| jie i i tl - Ps: Senne f —but large use a 9d ities of the market 
palgn. Now take the figates on a| ber of Quebec families having more| #4 1,060,649 is rural. One factot| culties experienced by many senn-|" Sees morte, bad total gales of inditt at according Ses She ee cotton industry is faced v 
per family basis and the true pic-|than 5 and less than 12 children) '” the family situation as regards) facturers in “b g” into the| $10,517,700. to Alfred Des sity of keeping down its cos 
ture will appear. As the average! number nearly 115,000. Purveyors urban population is the additional) French Canada market, Large Lumber Sales Get Favorable Attention level which will enable 
number of persons per family in| of children’s supplies, such as suits, | "Umber of wage earners which may| Under present, day conditions the) _ The lumber and building materi-| ing But he should remember French Wi pete with foreign and B 
Ontario is £30 whereas it is 5.34| caps, boots and other wear should| Well be included under one root.| manufacturer or distributor cannot| als group came next in volume of to| people are nonchalant. The argu- $368,928,749, ports: the only way it can d 
in Quebec, the average wealth per/ bear these figures in mind. Cases are seen where the head of 8) afford to overlook the Quebec mar-| business with total sales of $81,287,- mentation must be done quickly and | second only to investment in central maintain production fa 
y in Quebec is $14,733 whereas! amily life in Quebec therefore family will have but a small family| ket with its predominant French-| 500. : directly, otherwise his listener will| electric stations, dustry had the highest pitch of effici 
it is only $18,170 in Ontario. be sonsidered in surveying the| Ut Revertheless the household lives] speaking population. Difficulties} The 494 hardware stores reported t| turn to something else. So the ad-|@ production valued at $109,241,510 old equipment must be s 
° must be conside ying exceedingly well. This of course is| may be in fie way but the necessity| sales of $14,806,500 and 167 vertiser’s problem is one of getting| which compared with tobacco in- it becomes obsolete; 1 
additional business and first a favorable attention, fen oe dustry’s one of $75,056,846. whe — —_ eacl 
aking common sense — grea volume of produ 
ond according to Frerich standasd for bulky expenditures on r 


was second in - 
with sales of $147,100,800. Canada. 
ment and 


‘amily Basis statistics to rout may be seen in)the French-Canadians treasure priv- 
seituaat ahsahers tones should| income tax figures for rural Que-|acy above anything else. They : 
a aeees on.s per family basis on 1 belief is that arin ee eertkere eee lity with sebrehanta and all those interes 
calcula . 5 w ’ 
: aa estes Sams. ase | poverty stricken. But those} someone else. t in. the marketing of -goods ha 


Must Consider Children ‘French-Canadian market. These} q : . 
when the official figures large families tend to keep family| or six of = family af ton ee werk SE ee et ake ee 
for total retail sales in Quebec | ties strongly knitted which in turn} ; in offices and earning fair ae ee it imperative that @| In the furniture and household 
are divided by the total population a eee renee oe ouliies, each pytting up his or her Stee toe attempt be made to se- rted 
Susthioding hover’ cliidiea a min adians. The same force which aoe ie See hae esate cure a foothold in French Canada. bee 5 selfish, they | sae peakborn aad non-| > wet the full benefit of his ad- ae ee any sin fe indastry in 
Sg od ealeulations. ; preteens eee oe, wens power of the family is vastly in- For oe gored rm , oerenston res total ohn beamed these shortcomings = Sen gee Sis navestlaing tobacco grou has shown re- 
Ge each eveater eer eee whole province giving rise to the fhe fone - ve See ee number of distributors and manu- Dew . ‘ ee made to me because the end Quebes is the se — aa ron 9 apace pel sad 
inces that a per capita figure does| strong individualistic tendencies! gividual, ‘ must be considered in| facturers are paying more atvenia ; tail y twithstand tre for C. "% oO thee oe ee ae eee 
not do justice to th evident among the inhabitants of| surveying the Quebe t to the vast and, in many cases, par- for 6,143 other retail/ and in the long run, no of centre for Canada. In 1980 there ritory known as the Eastern 
. purchasing powe Quebec. the province. The whole situation caus it- — developed French- thie —_ Lathan 99 y ne sa Ete. — ing preja st ore ate le Lee French, but a self: $ we oe oat th New England of 
Another instance which indicates Thus, like their ancestors and| self into the fact/that the French- ie penne seine to soled - $20,479,600 and 670 dra wonkde or re different from the rest as ei, Seve not belie its feos. It is % 
how this army of children sets their present day cousins in France Canadians have kept nearly all the pointing out some of the problems] stores did a business of $15,148,400 products ly industrialized district an 
nade tapeent ne confronting the Sota Sr sales for tobacco stands and various reasons the cotton indus 
century France. Groups like indivi- eran the pee Canada 
duals develop habits which: evolve | ? } 
into new characteristics. And as the 
individual’s behavior is largely 
determined by his habits, so it is 
with groups, 


terials. 
Eastern Townships Act 
Though the metropolit 
of Montreal is the locati: 
eral mills the greater part o 


are individualistic, 
, selfish. Next to being} of common sense! 


country Frenchmen differ 
It follows that the advertising| British. Once this fact is 1. 
slong the following lines edged, ml vwill| ada. 
0 


arplen te as re, may-| appears to thrive in it. Plenty 


er is available at_low cost) 
en: there is abunda 
pure water, while suita 
conditions in the smal! town 
te. the advantage of the 

At Magog, for instanc: 

ion Textile Co. has built un a 

community dependent 
cotton. maunfacturing 


stores $8,391,000. 
the service field the 10,780 
establishments which were reported 
a total receipts of $59,477,300. 


amusements group most i 
To on inn etent with soe Sites and them cold. This notoriously lical 
joing a business o . 4 t past or two the un- 
TELEPHONY RANKS Pay for Amusements | sient falls flat unoo them Wtiey| areas of France, satisfactory railway situation has 
i and | fifty-seven| are not personally at stake. But the’ Spain. ‘(Continued on page 14) 
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The Telephone 
speaks FRENCH 


The telephone is bilingual. French is 
as much its native tongue as English. 
It serves all French-Canada. 


In the Province of Quebec alone, there 
are 245,061 Bell telephones. There are 
also 35,131 connecting telephones: a 
total of 280,192, predominantly French. 


These telephones are a potent factor in 
the life of this great community. They 
are part and parcel of its daily routine. 
They serve it in emergency; they facili- 
tate business and social communication 
throughout the vast area they serve. 


‘To reach the Quebec market, effectively 

and economically, use the telephone. 

We shall be glad to help you‘in prepar- 
~. ing your sales plans. 


MAJOR INDUSTRY 
IN QUEBEC'S LIST 


Telephone Operations 
Provide Employment to 
Many Quebec People 


Although in the mere arithmetic 
of telephone development Quebec 
has not yet reached the status of 
her sister province of Ontario, yet 
telephony ranks as one of its major 
industries. Telephone engineering, 
manufacture, installation, opera- 
tion, maintenance and management 


provide employment for a vast army | ¢ 


of Quebec men and women. Sim- 
ilarly, this branch of modern com- 
munication is responsible for one 
of Quebec’s large pay-rolls. 

It is not general ®, realized by'the 
telephone-using public that in addi- 
tion to the Bell Telephone Company 
there are upward of 800 other an 
smaller telephone systems operat- 
ing oni the province of 
Quebec and Ontario. At the be- 
ginning of this year, the total num- 
ber was 848. Of these, 275 were 
situated in Quebec. 

Bell's System Largest ‘ 


Of Quebec’s more than 283,300 grand 


telephones in service at the close of 
1982, 245,061 were instruments of 
the Bell Company operated directly 
through 94 exchanges of the Beil 
System. Of the remaining 38,278 
telephones, 35,181 were on lines of 
Bell-connecting companies, thus 
provided with long distance service 
through Bell telephone talking 
channels, while 8,147 were instru- 
ments of non-connecting telephone 
systems serving for the most part 
rural communities '{n isolated sec- 
tions of the province. 

Based on an estimated population 
of 2,921,500 +8 este during 1932, 
the total of 389 telephones in 
the province represtnted 9.6 per 
100 of the population. The previ- 


ous year, in 1931, the comparable} sa] 


figure per 100 population was 10.5 
based on an estimated populace of 
2,906,800 served at that time by 
308,120 telephones. While, fop a 
second time in the Bell Company’s 
history, a decrease was shown in 
Quebec’s telephones last year, the 
comparative decreases were: Bell 
telephones, 21,247; Bell-connecting, 
2,611 and non-connecting 239. The 
total decrease for all Canada last 
year was 100,472 telephones or 7.2 
ner cent, as eompared with 1931. 
Telephones per 100 population 
throughout the Dominion dropped’ 
to 12.09 per cent in 1932. The year 
sates the percentage stood at 


a ae far sho 

the Dominion’s po 

French origin or French-speaking. 
It may also come as @ surprise 
discover that the ebec market 


alone is worth nearly $700,000,000 $1 


annually. If one considers the num- 
ber of other French-speaking buy- 
ers in other parts of the country and 
also takes into consideration the 
manufacture and distribution of 
various necessities within Quebec, it 
is safe to assume that the French- 
speaking population of Canada of- 
fers a market for over $1,000,000,- 
000 of merchandise annually. 
Unfortunately it is not possible to 
give concise details of all the items 
going to make up this impressive 
igure. It is possible, however, to 
provide detailed statistics on the 
Quebec market, thus enabling the 
manufacturer or distributor to gain 
a comprehensive idea of the nt 
of the French Canada market, 
Sales Total $725,000,000 
During 1930 the Dominion Bureau 
of Statistics made a survey of the 
Quebec merchandise market. The 
Bureau, in its detailed report, 
shows that the value of retail mer- 
chandise sales in 1930 reached a 
total of $667,000,000. In addition 
receipts of service establishments 
were over $59,000,000 
total spent on goods and 


vices in that year was in excess of| picture 


$725,000,000 

To anyone scanning the French- 
Canadian market these figures are 
of tremendous import. For the 
first time the Government has made 
available figures which show the 
trend of merchandising in the prov- 
ince and an examination of these 
records brings to light many inter- 
esting facts for those interested 
sales activities in Quebec. 

Information for 43,858 establish- 
ments had been consolidated in the 
summary figures (many of which 
are referred to elsewhere in this 


issue) which reveal the fact that/ 000,000 
tegral part of any campaign whic 


h 
jad ge covering the Canadian 
market in a thorough way. 


nearly 100,000 person em- 
ployed in retail trade and that their 
aries and wages for the year 


Wealth of Province 


Warm Values dick deases obs dccds debascckatuo sseeeeees $1,109,873,000 


Products in Farmers’ Possession 


Total Agricultural Wealth COCO OPO ae eset esaee 1 
Mines—Capital Employed Ceeereorereseeseeeesesesrere ae 


movie houses, movie houses with 
vaudeville, or vaudeville ony, had 
combined receipts of $8,6 5.000, 
while 252 billiard parlors and bowl- 
ing alleys showed a business of 


"Chain Stores Active 
A survey of the Quebec mer- 
chandising field also shows that 


’ 


the 33,078 retail_ stores in Quebec 
28,558 were single store independ- 
ents and 1,560 single stores in co- 

buying organizations. 


h 
systems. The sectional and national 
ains had 1,457 units. 
The returns show that for gro- 
“7 stores (without meat) sectional 
national chains did but a small 
percentage of the total business, 
while for grocery stores with meats 
and meat markets with groceries 
the 396 units sectional and national 
chain had sales of $18,046,700 out 
of a total-of $59,761,800. Chain 
stores also did a considerable part 
of the business for variety stores, 
shoe stores and filling stations. 
Chain Movies Dominate 
Chain systems were not an im- 
portant factor in the service field 
except in the case of the moving 
business. Out of 10,780 
establishments, there were 10,572 
single independents. There were 
108 single independent theatres for 
which receipts were $2,636,200 and 
49 units of chains and local systems 
with receipts of $5,976,700. 
Part of Any Campaign 
The foregoing brief survey of the 
retail merchandising field in Que- 


in| bee indicates in no uncertain man- 
manuf. 


outlets and sales in excess of $700,- 
annually constitute an in- 


291,131,000 


351,000 


133 
Forests eoeoereresesereseseese COTO O eee eee eeeee 604,878,000 


* Fisheries Peer we ewer ereeeeee OOPS Oe eee reser eeee 
Central Electric Stations ...... eee 


LPP PPE ESSE SEC ETE 


193/482;000 


Manufactures—Fixed Assets Cr eeeeereesecsesseseesses 442,730,000 


Manufactures—Inventories 


248,069,000 


Constructi Cc to d Re eRe teat eet eeeeeeoe ” 
areetng Sicidckeanaie et eenmeetee scene P 287 /s81'000 
eam 


BD ccvcecccvensecssccenbecesceseseoscee 
Electric Railways OPORTO COREE OEE OEE SEE eeEee 


Canals ovr eocescceccescesecceccccebeccecesocoscccce 


364,579,000 
35,750,000 


SHRP CERRO SATE OE HOME eee 


rty SPHERE ECHOES ORC OTE SEeees 4,101 benoes 


Me ndise in Store 


, @ oe 
Specie, Coin and Other Curren CORO mE OMe e sete eeeee 


Total reer ere eeee 


SCoPE eter eeeseseseeHe 


Au mobiles SP SSOF PESO EOFS EO OEOOS Ob esseEseues 
Househo 


187'381'000 
90,718,000 
64,874,000 


COTO CHO OOOO eee eee eee $7,302,000,000 
{ Percentage of Dominion Total .....75 ¢ 25.23 


WATER POWER—The physical geogra 


FORESTS—Quebec’s virgin forest resources are great 


GRICULTURE—Estimated gro 
farming is highly develo 


‘ 


The PROVINCE of QUEBEC 


Immensely Rich in Her Resources, to be Retained and 
Developed in Canada’s Best Interests 


of the Province of Quebec is such as to make its innumer- 

able water falls one of its most uable natural resources. 

For the time being, the estimated available power for development has been set at some 13,000,000 

horse-power (the largest figure of any Canadian Province), out of which over 3,300,000 horse-power 
developed, which figure represents about 60% of the total turbine installation in the 


whole of Canada. , 
Considerable foreign capital has been attracted and invested in this industry, which has attained a 
high degree ciency. Of course, the world depression has also in a measure affected it and 
caused a momentary slackening in the demand for power; but the need of-electtic current is now 
so general in modern civilization, that it is confidently expected that most power plants will return 
to normal capacity in no distant future. 
wealth producers for the Province—not only in 
revenue for Goainge dues, sale of timber, et cetera, but as the mainstay of the pulp and paper indus- 
try, a source of substantial peoener throughout the Province, Value of wood cut and of other 
forestry products for 1931 was $35,7 ‘ ‘ 
ulp and paper mills actually aeoene in Canada, 45 are in the Province of Quebec. For 1931, 
176 invested in this industry, $309,875,069 were invested in Quebec vince. 
uebec is the aan roducer both of wood pulp and paper in the Dominion. In 1981, the produc- 
tion of paper was $7 35,954 for 1,275,105 tons, and of wood pulp $41,884,387 for 1,513,658 tons. 

The value of Quebec’s mineral production has reached $46,454,000, The mineral possibil- 
ities of Quebec are enormous. Whilst noted in the past ou for its non-metallic substances — 
asbestos pene producing 78% of the world’s total production), _ feldspar, magnesite, graphite, 

and ornamental stone—with the discovery and cocsionees the metallic deposits in the 
Western part of the Province, Quebec is now an important producer of gold and copper. Mining laws 
in Quebec are very liberal and favor the prospector. 2 
ss revenue from agriculture in 1981 approximated $181,457,000. Mixed 
with dairy products, next to field ¢rops, the most important branch. 
Some 1981 production values are as follows: Field sees, 801,000; dairy products. 561,000; 
Eie,oo antes Unceded tm field cropey,"Sfr 94800; farm ealals 0800, 00 wel, Sbatoos clos 
ph ’ > tarm an 3; woo »V00; clover 
and grass seed, $154,000; leew. $487,000. _ req. : 


MANUFACTURING—Quebee’s hydro-electric power is not only abundant, but is the cheapest in Canada. 


This plus stra location in relation to markets, splendid water and tailway tra rtation facil- 
ites, excellent Tabor, and availability of raw seathesaia, boa boeh peapenelble fon the Provtase cciid 
rapid wth indu . Manufacturing establishments in 1 numbered 7,410, employing 
and & capital investment of $1,727,064,388.'The gross value of products 


th summer oné winter tourists find Quebec Province s place of intri eharm. Good 
hotels, varied scenery, good roads, winter ec sensible, walb-renvle liquor 3 historie spots, 
have all combined to increase tourist traffic. It is estimated that motor tourists from United States 
alone spent $50,000,000 in the Province of Quebec in 1932. Rene dale 
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 \Lieutenant-Governor, THE HON. HENRY GEORGE CARROLL “ 


Members of the tive Council 
HON. LOUIS. A, TASCHEREAU 
Prime Minister, Attorney-General and Minister of Municipal Affairs / 


IN. HONORE MERCIER HON. LAUREAT LAPIERRE HON. J. ADELARD GODBO 
Minister of Lands and Forests ister without portfolio Minister of Agriculture vee 


Minlaier of Reada'and Mies Minister without portfolio OX, CRORGE BRYSON 
HON. LOUIS A. DAVID Minloter of Coleniaation, Game HON, CHARLES J. ARCAND 
Minister without perttello _‘Miniviat of Publis Werke racial Treasurer 
i | For further information write 

Office of the Premier, Province of Quebec, Quebec - 
Dr. L. J. ux, Agent General for the Governmen 
"2 Godlapar Stee, Trafalgar Squace, Renton, Wi : 
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Quebec Industry — 
UPHOLD SUPREMACY 


Many Problems Confronting 
Industry Which Occupies 
Important Place in Que- 
bec Activities 


The various requirements of tex- 
tile plants constitute an important 
factor in surve the needs of the 

m 
‘ roducer of cotton goods in 
Ceoada; it purchases about $20,- 
000,000 of materials, chemicals, and 
other goods for utilization in this 
industry alone each year. Impor- 
tance of the province in relation to 
the Dominion is seen in the fact that 
cotton textile plants, throughout 
Canada brought $27,975,374 of ma- 
terials in 1930 of which Quebec pur- 
chased $20,400,009. 

Quebec has long held supremacy 
in the cotton industry in the Do- 
minion. Millions of dollars are in- 
vested in plants and pres and 
it vies with the pulp paper in- 
dustry as a means of giving em- 
ployment to the greatest number of 
workers. At the end of 1930 there 
was over $38,000,000 invested in 
cotton plants while number of work- 
ers totalled over 11,000. 

Additions Continually Made 
Competition, modernization an 
expansion ‘are continually necessi- 
tating additional installations in the 
mills. Though the present time has 
called for consolidation of -existin 

facilities rather than any mark 
extensions, in normal times cotton 
companies spend largely on plant 
improvements. A few years ago 
one of the largest organizations 
spent over $1,000,000 on sees 
re-equipping a cotton print mi 
which represents one of the most 
modern units in the trade. Another 
company has just finished rehabili- 
tating its mill, which incidentally 
js one of the largest single units in 
the world, at a cost of over one 
million dollars. 

Such expenditures indicate the 
potentialities of the market. The 
cotton industry is faced with neces- 
sity of keeping down its costs to a 
level which will enable it to com- 
pete with foreign and British im- 
ports; the only way it can do so is 
to maintain production facilities at 
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in Quebec. Automobile sales approximate $5,000,000 or better @ year, 


while machinery purchases are in excess of $12, 


000,000-annually. Iron 


and iron partly manufactured to the extent of more than 


is required to meet the needs of consumers in 
apparatus is also in consistent demand, the value of imports 


$8,000,000 annually. 
The a 


yg ae in the province has 
in about $15, 


attributed to coal imports. 
Chemical Products 


bsence of coal, petroleum and certain other 
made it necessary for 


supply elsewhere. Petroleum imported into the province averages | 
mae oootboo yearly or roughly the same value as 


Quebec. 
Quebec to secure 


Find Wide Market 


Chemicals and allied products find a wide market in the Quebec area, 
The annual imports of items in this category run into several millions 


annually. Nearly $1,500,000 of drugs and medicinal pre 
purchased. Over $1,000,000 is spent on fertilizers. While perfum 


rations are 
ery 


and toilet preparations are extensively manufactured within the prov- 
ince, imports aggregate around half a million dollars annually. 
Among other major items of import are found such articles as 
brushes, musical instruments, acids, seeds, wire, hardware, wood prod- 
ucts. The extent of these and other purchases is set forth in the 


following table: 


Tea coffee, cocoa, 5) and products 
Alcohol end spirituous liquors 
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Champagne and sparkling wines 


the highest pitch of efficiency. Thus | Tob#ece 


old equipment must be scrapped as 
it becomes obsolete; new plants 
must be built, while each year*the 
greatest volume of production calls 


Cotton and products 


Flax, hemp =e products ......+. pace 


for bulky expenditures on raw ma-| Wool 


terials. 
Eastern Townships Active 

Though the metropolitan centre 
of Montreal is the location of sev- 
eral mills the greater part of activ- 
ity is centred in and around the ter- 
ritory known as the Eastern Town- 
shins. The section, 


Fib 
Sawmill and planing mill products 


Paper, n.0o.p. 
Iron and iron partially manufactured 
oo pipe and fittings 


‘Engines and boilers, n.o.p. 


Farm implements and machinery 


sometimes | Mach 


called the New England of Canada,}| aj 
does not belie its name. It is a high-| Brass 
ly industrialized district and for} CoP 


various reasons the cotton industry 
appears to thrive in it. Plenty of 

ower is available at.low cost; labor 
is ample; there is abundance of 


_ pure water, while suitable living 


conditions in the small towns work 
to the advantage of the employees. 
_ At Magog, for instance, Domin- 
ion Textile Co. has built up a regu- 
lar community dependent on_ its 
cotton maunfacturing activities. 
Plants at this spot support over 


A600 individuals. while the print} 2 


works give employment to an addi- 
tional 750 people. Sherbrooke. 
Drummondville, St. Hyacinthe and 
other towns are well known for their 
textile operations; and in normal 
times purchasing power of cotton 
mill employees plays an important 
part in general business of the 
community. ig 
_ Silk Business Expands 

Aside from cotton manufacturing. 

owever, Quebec is famous for its 
numerous silk mills. In recent 
years the Quebee market has been 


an enormous purchaser of raw silk | P@ 


together with complementary ma- 
terials for its manufacture into the 
finished article. Many new. plants 
have been erected as demand for 


Clay and products 
Coal and products 
Glass .. 
Petroleum, asphalt 
Stone and products 
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Cellulose products 

Drugs and medicinal preparations 
Dyeing and tanning material 
Fertilizers 


Paints, varnishes, etc. .......-++ssseceedene 


arenes and toilet preparations 


Dp 
Sods and compounds, T.6.p. ....-.ssccesceceseerebsvevesseusersces 


Amusement and sporting goods 


rushes 
Musical instruments 
Scientific and educational equipment 


stimulated production to new high 
levels. 

Throughout the Eastern Town- 
ships, again, may be found numer- 
ous silk mills. Belding-Corticelli, 
leading silk producer in the Do- 
minion, has establishments in St. 
Hyacinthe, Coaticook, St. Johns, as 
well as Montreal. |The same fac- 
tors which appeal to the cotton 
manufacturers draw the silk ¢om- 
nies to Quebec; and particular 
attention should be paid to this in- 
dustry in any investigations into 
the potentialities of the French- 
Canadian market. 


silk, combined with low prices, has! Canadian Celanese Ltd. operates 
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use of electricity in the home and 
on the farm ‘has been extensively 
developed. 


No one reason can be. given for 
the comparative backwardness of 

ebec in the use of electricity for 
omestic purposes. The conserva- 
tiveness of the people and the 
clinging to old customs has un- 
doubtedly been one of the major 
factors. The benefits and the ad- 
vantages. of the use of electricty. 
however, are becoming more widely 
known and there has been a grow- 


023 /ing use of electrical appliances. 


See eee eet aeeehateee 


Market For Appliances 
The market in Quebec for elec- 
trical appliances is far from the 
saturation point and the area offers 
one of the richest markets in Can- 


| ada for. manufacturers of electrical 


543,289 

. 8 16,422,457 

5,520,793 4,032,898 

11,254,310  8,567.764 

14,189,777 

1,279,089 
3,129. 


11,729,81: 
1,023,773 
649,115 
834,320 
589,975 


959, 
12,192,598 
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goods. In the accompanying statis- 
tical matter on the water power 
industry in Quebec, data is given as 
to the number of customers in the 
principal cities and towns. It will 
be noted that the number of users 
in relation to population compares 
favorably with other provinces. The 
kw.h. consumption, however, is be- 
low the average for the Dominion. 
This indicates an opportunity for 
the more intensive cultivation of the 
Quebec electrical appliances mar- 


6 | ket. 
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1,416,030 
1,150,356 

209,001 
1,076,528 
1,189,897 


the only celanese plant in Canada 
at Drummondville. In recent years 
productive capacity has been doubl- 
ed and the plant has worked night 
and ‘day as new outlets have been 
established for its output. 

The woollen and knit goods in- 
dustry is also heavily represented 
in Quebec, At Sherbrooke is locat- 
ed what is reputed to be the oldest 
and largest woollen mill in the Do- 
minion, that of the Paton Manufac- 


turing Co, At St. Jerome the Regent |. 


Knitting Mills has a modern plant 
while at St. Hyacinthe, Penmans 
operates a large factory manufac- 
turing @ wide line of knit goods and 
woollens. 


Industry Faces Problems 


The textile companies are having 
a difficult time at present.’ Low 
prices allow but a narrow margin 
of profit and competition frees ba - 
ports makes for further difficulty. 
The silk industry, in fact, has tend- 
ed to expand rather too rapidly, and 
one or two small organizations have 
felt the pinch severely. 

But the great cotton mills have 
maintained the reputation they. 
have established over the past half 
century. Though they are battling 
with problems it is worth noting 
that relatively speaking they have 
maintained a satisfactory position. 
Employment, though on a lower 

e, has been kept at a fairly good 
level; in short there has been a cer- 
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RESOURCES 
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Available 24-hour service at 80% 
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mum ‘flow, h.p. 
Available 24-hour service at 80% 
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mum flow, b.p. ...- eee seenees 1 
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| Covers City and Trading Area at One Cost — 


How ADVERTISERS Bought ADVERTISING 


Member A.B.C. > 
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Have you our new illustrated MARKET SURVEY on file? 


We shall be pleased to mail you one 


HENRI GAGNON, Vice-President, Managing Director 
REPRESENTATIVES 


J. B. Rathbone, 407 Canada Cement Bidg., Montreal, Que. 
J. B. Rathbone, 110 Church Street, Toronto, Ont. 


MANY QUEBECERS 
EARN THEIR LIVING 
FROM FISHERIES 


Annual Catch Has Value 
in Neighborhood of 
$2,000,000 


With hundreds of miles of river 
and the mighty gulf of the St. Law 
rence for fishing grounds ‘it is only 
natural that fisheries should have 

layed an important part in the 

siness life of Quebec. Any sur- 
vey of the market should include 
the $2,639,960 invested in the fish- 
ing industry in the province and the 
12,743 peo who make their living 
from this source, 

Prices in recent years have been 
low and spending power of this sec- 
tion of the pepaiation has been 
seriously curtailed but in normal 
times the annual value of the Que- 
bec fisheries av around $2,- 
500,000." In 1931 value of the catc 
dropped sharply despite the fact 


that volume was higher than in the 
previous year. 
{ Valaes Show Decline 

In 1931 Quebec fisheries had a 
product valued at, $1,952,894 com- 
pores with $2,502,998 in 1930 and 

933,339 in 1929. Lower prices 
were directly responsible for the 
falling off. e cod catch, for in- 
stance, was 421,060 cwt. an increase 
over 392.642 reported in the previ- 
ous year but values dropped from 
$1,073,836 to $730,410. Herring, 
the second largest catch, in- 
creased in volume but value de- 
clined, Lobster catch ranks third in 
importance to the total value of the 
catch in 1931 sea fisheries contri- 
buted $1.469,274 and inland fisher- 
ies $483,217. : 

As far as capital investment in 
the industry is concerned, value of 
aseat totalling $2.061814 at. the 

at the 

close of 1931; while value of the 

same articles used in inland fish- 

eries was $284,177. Fish canning 

and curing establishments had a 
capital investment of $303,969. 
Ni of Establishmen 


umber ts 
Number of establishments in op- 
(Continued on page 14) 


No CAN or DO 
Cover the Terttenr of LE SOLEIL 


WER in the Four QUEBEC Newspapers in 1932 


Daily Circulation 50,000 


LEO DE HAITRE, Advertising Manager 


The Beckwith Special Agency Inc., New York, Chicago, Philadelphia, 
Detroit, St. Louis, Kansas City, San Francisco. 
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ISTINGUISHED VISITORS 

stop at the Windsor because 
its reputation for dignified and 
luxurious comfort extends over 
three continents. It is noted for 
its quiet and courteous service 
and for the spaciousness and the. 
exceptional appointments of its 
rooms. . 


Che Windsor Hotel 


Montreal 


MAYBE — 


youre using 
the wrong approach 


F YOUR sales in Quebec Province are disappointing and you 


don’t seem to be able to discover why—read on. 


lt may be 


you are using’the wrong approach. 


Consider! In Montreal 70% and in the Province of Quebec as 
a whole, over 82% of the population speak French, ‘think in 
French terms, carry on business according to French-Canadian 


customs. 


Quebec merchants look to a French-Canadian busi- 


ness paper for.trade information. That paper is Le Prix Courant. 


And because it is and, for forty-six years has been, Canada’s 
leading French-Canadian business paper, it carries today more 
than double the advertising linage of any other such paper. 
It is, in fact, of indispensable value on any sales promotion work 
in the Ancient Province:—the very backbone of any advertis- 


ing campaign. Behe | 
To supplement your other advertising and the efforts of your 
salesmen,’ use regular messages in Le Prix Courant. These ad- 
vertisements can carry the story of your goods and your services 
to the leading French-Canadian merchants. May we send fur- 
ther details? Write 


tain stability apparent in the Que- 
bec cotton ustry which 

well for the foundation on w it 
rests. In this light business in mill 
towns may. be said to be somewhat 
better than in other districts whose 
chief industries are sub to wide 


heapest in Canada. 
transportation facil- 
the Province’s solid 
ed 7,410, employing 
bss value of products 


& Paid up Capital and Rest, $14,000,000 
Y” 
Assets, over $132,000,000 
Livestock Values Creat 
The value of livestock in bec 
amounts to $136,470,000 distributed 
fluctuations in aetivity. It is a point| as follows: horses, $84,708,000; cat- 


to remember when either | tle, $84,913,000; sheep, $5,609,000; 
the districts or Ses iteelf. ' swine, $11,240,000, a? 


SAFEGUARDING - 
The Milk Supply of 
Five Great Cities 


Milk... pure milk . .’. is one of the first essentials 
to human life. Eastern Dairies Limited, operating in 
Beh peony 
Banque Canadienne Nationale (France) vit : ‘ 
of its plants is recognized as an unf. source of | Pr) f.*< 
yee eer rich, pure, hol , 4 hit rk ! milk, , ze 
journal du Commence 


Unsurpassed facilities for the transaction of bapking age _ - 
business in French Canada EASTERN. DAIRIES LIMITED ANCE agers 7 
ee " si Bae | aA e ie | Ontarie Office: 481 University Avenue, Toronto, Canada 


BOARD OF DIRECTORS 
Hon. F, L. Béique, President 
Hon. J. M. Wilson and Sir J. Geo. Garneau, 
' Vice-Presidents 

| Hon. C. P. Beaubien Chas. Laurendeau, K.C. 
Armand Chaput Beaudry Leman 
A.N. Drolet Hon. D. O. L’Espérance 
J. H. Fortier Leo G. Ryan 
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Paris Subsidiary: 
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70 Branches on the Island of Montreal 


13 Branches in Quebec City 4s 
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Population of Quebec 


Te total population of the Province 
of Quebec according to the 1931 cen- 
sus is 2,874,255. Of this total the French 


population is 2,270,059. 


French Buying Habits 


BVIOUSLY, the buying habits of so 
large a proportion of the population 

of Quebec cannot be influenced by 
advertising in English, The French 
naturally cling td their traditions. They 
prefer to be addressed in their own 
language — whether in speech or print. 


Coverage of French 
Homes 


Las solid market, solid in its likes 
= and customs, can be influenced most 
economically by the great three-paper 
combination built up by La Compagnie 
de Publication de’ La Presse Limitee, 
the outstanding French-Canadian pub- 
lishing house, founded in 1884 by the 
late Hon. T. Berthiaume, member Que- 
bec Legislative: Council. These three 
papers — “La Presse,” “Farmers’ 
Weekly La Presse,” and “La Presse 
Coloroto Magazine” — provide the ad- 
vertiser with a fine coverage of French 
Canada. ; 


A Three-Paper 


Combination 
‘(Published entirely in French) 


66 L.A PRESSE (daily)” is the largest 

daily newspaper published in 
Montreal. In addition to its intensive 
coverage of French Montreal — more 


Understanding of Words 
Is Not the Open Sesame 
To French-Canada 


Thorough Knowledge of French-Canadian Point of 
View Essential for Successful Marketing 
Campaign 


RICH AND COMPACT MARKET IS OFFERED 


Study of French Canada Area Shows That Peculiarities 
Confronting. Merchandiser Do Not Constitute Draw- 
back — Appreciation of Aims, Tradition and 
Social Customs is Essential to Proper Entry 

. to Market 


An understanding of words alone other section of equal size in 
never gives a man insight to the/ Canada. 
mind of another who speaks a dif- 
l An _ English- 
speaking individual may know the 
r, idioms and vernacular of 
the French language but until he 
can think in French he must remain 
outside the inner recesses of the 
French mind. Here, then, is the 


It is generally stated that the 
French-Canadian is thrifty, a word 
which is often sadly ed. Thri 
is sometimes confused with a miser- 
ly, tight-fisted instinct, but the 

rench-Canadian is thrifty in the 
purest sense of the word. If he sees 
what he needs and is convinced that 
the4rticle in question measures up 
to his uirements he will buy 


quick] will s lavishly. 
. Centuries of fighting for ant liv- 
in a new world have left a cer- 
n mark on the French-Canadian 
character. In Quebec there is a 
large rural population which has 
tilled the same land for 300 years. 
Unlike the western farmer he does 
not work to make large profits 
oer Farming is his life’s busi- 
ness, his father’s before him and 
his son’s him. Some have left 
the land for the business centres 
trate | where they have reaped |. 
its from successful enterp 
to some extent they have 
those characteristics which were 
imprinted on them in 


of the French. ; 
realize its potentialities and to gain 
access to its full ing power, 
the vendor, er he is selling 
ideas or merchandise, must under- 
stand his customer’s viewpoint. He 
must be able to think in 
There are — few in Canada 
who speak French as well as 
English and fewer still who can 
think in both Failing 
= — meek which - 
eir credi an evemen 
the indivi 


Canadian market must concen 
his efforts on obtaining a fuller 


knowledge of the customer's mind 
and habits. 


Constitutes Rich Market eeeaan 
French Canada is one of the rich-| Mere words alone, ae’ 
est and most concentrated markets | poorly translated from English ad- 
in Canada. Nearly 38 per cent of | vertising copy, find little s 
the Dominion’s whole mevaiation in the Canad 
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ses, but 
ed 


bec | But the basi 


nadian papers. 
These are instances, of course, of 
purely blatant mistakes, of money 
wasted they have occurred fre- 
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“La.Presse” group 


The FARMERS’ WEEKLY 


@ « ae | < er 
ree | Dafa FI 
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“LA PRESSE” (daily), 


newspaper. Gives fine coverage 
milline_ rate, 


real. Low 


“LA 


PRESSE” circulates among the better 
class dwellers in the rural districts of 
French Canada. Paid for circulation— 
no premiums and no contests. Excel- 
lent reader interest. Carries list of 
prominent national advertisers. 
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Montreal’s largest daily 
of French Mont- 


COLOROTO MAGA- 
blished 


above), 


LA PRESSE 


“The dominant advertising mediums of the Montreal-Quebec market” 


: Daily ‘ 


Published entirely in French Satay 
: ‘Colorote Magazine 
S. L. Rees, Manager. 


Toronto Branch: Metropolitan Bldg. 
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established in Quebec is ample 


paigns which are practically mean- 
ingless and which represent merely 
a waste of money and energy. And 
so arises the story that the market 
presents great problems to_ the 
distributor. 

One of the largest chain’ store 
executives in C. with several 
hundred units o: in Quebec 
states that the French-Canadian 
buying habits do not 
particular problem, if weight is 
given to one or two features which 
are not encountered in associate 
branches in English-speaking prov- 
inces. Departmental stores do a 
large direct and mail order business. 
Volume of their’ sales runs into 
tens of millions of dollars every 
year, Competition is very keen 
the bid for the French-Canadian 
trade is pushed to the limit. 

Some Don'ts Stated 

Though it is dangerous to make 


rift | broad statements in connection with 
any individual market it is safe] . 


to say that there are certain mer- 
chandising policies which do not 
find favor with the French-Can- 
adian. In the first place the group 
appeal should be used sparingly for 
the French-Canadians like to be 
different from one another. They 
are keenly individualistic and want 
personal consideration. The scare 
appeal, so popular in many na- 
tional advertising campaigns, is 
cat effective in a 0 

n avoid the innuendo 
appeal. French-Canadians dislike 
hints being made as to the pos- 
sibility of their being mot as par- 
ticular as they should ‘be about 
themselves. Finally there is the 
high-pressure do-it-now appeal 
which finds scant 
type of solicitation 


the earlier | bo 


another indication of the 
istic attitude. 
Many Have Success 
The tremendous distribution of 
in Quebec from outside 


the so-called problem of marketin 
in the peovines is largel ov 
s of s 

_* many lines res 

ou 

Canadisn 


Gross Agricultural Income 


-(000’s omitted) 


Field Crops 

Farm Animals 

Wool 

Dairy Products 

Fruits and Vegetables 
Poultry and Eggs 

Fur Farming 

Maple Products 


ADDS TO WEALTH 


Active Work on Gold 
Claims Causes Millions - 
to be Spent 


Manufacturers of mining equip- 
ment have devoted special efforts 
to Quebec in recent yéars as the 
province has forged ahead as a 
great gold producer. Pioneered by 

evements of No Que- 
bec is currently Canada’s fastest 


owin ld-belt producing prov- 
fice. Within a belt extending 100 


Farmers’ Weekly : 


Elgin 9652 


1929 1930 


19,509 
534 


$181,457 


1931 
$72,801 
| 


extended prospecting and develop- 
me i the Quebec copper-bearing 
ons. 


Quebec possesses a complete 
copper-producing industry from the 


mine to the refi practically 
under one Cietteh the refinery 


the 
<enine: OS Sc raltbahatle walle Aoea iateabee 


refinery 
and has been in production for. two 
ears. Oothers may be a 

Cosmees the refinery ts located on 

deep water giving it access to ocean 
navigation. 

Asbestos Output Drops 
Gold and copper has ousted asbes- 


tos from its 
mineral in 


miles east of the interprovincial| Quebec 


boundary are developments that 
have attracted attention as in no 
other section of the Dominion. 

B ing four years ago with 
commencement of production by 
Siscoe Gold Mines this belt has wit- 
nessed steady expansion. Granada 
started ae two years ago 
er 0’B on Coniot and Bussieres 
ast year. In ition prospecting 
has been rewarded with finds that 
oh ~— sesmanee arcane 

ve promise of swelling t 
ranks of producers. 


Arntfield is Active 
Twelve miles west of Noranda, 


odesia have 
the world market; prices have fallen 
to low levels and activity in Quebec 
mines has ebbed. The province 
— some 60 per cent of the 
world’s asbestos needs. - 


Government Gives Aid 


Arntfield Gold Mines has by con-| of mi 


sistent efforts lengthened Quebec’s 
belt of gold producers. A 

miles northwest of Noranda is 
Beattie Gold Mines which,is com- 
pleting construction of the la t 
a 


itial gold mill in Canada to test] maj 


large low grade gold ore deposit 
that may revolutionize preconceived 
notions of production costs. 

Second only to Ontario comes 


: ate has been — ener 
of amazing; progress ma 

ly attributed = , “a 
Noranda which has acted as a tre- 


production from M 


ucts manuf: 
the liberal 
on 


cant. 


price increase would also lead to 960 in Jul 
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To those studying 
these fluctuations may be _ 


summer months reco 
of activity in the curing 


rtual shut down 
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than 105,703 Monday to Friday and 
1093159 Saturday, local Montreal City 
circulation — La Presse reaches thou- 
sands of French families throughout the _ 
Province, in’ city, town and village. 
(Figures from latest A.B.C. Circulation 
“Statement.) §\ ; 
“Farmers’ Weekly La Presse” is Can- 


_ ada’s national French farm weekly news- 


aper — agricultural magazine. It cir- 
“cases all over Canada where French is 
spoken, but concentrates chiefly in the 
predominantly French province of Que- 
bec. The fact that it has none but mail 
subscribers guarantees both its rural 
distribution and freedom from duplica- 
tion of the Daily circulation. 


, “La Presse Coloroto Magazine” accom- 


panies the Saturday edition of the Daily 
and fills the need of the French-Can- 
adian public for a great French maga- 
zine. circulation outdistances by a 
very wide margin that of any other 
French ‘magazine at a much lower rate 
per thousand of circulation. 


Merchandising Service 
and Translations 
‘THROUGH its Market Survey and 

Research Department, La Presse is 


prepared to assist and advise parties un- 
familiar with the territory and its special 


_ problems, including information regard- 


ing trade marks, packaging, etc. 


Through its Translation Bureau, adver- 
tisements submitted in English for pub- 
lication in La Presse are translated free 
of charge by a staff of expert translators. 
Booklets, catalogues, etc., are translated 


.. for advertisers at net cost prices, Esti- 


‘mates cheerfully furnished, 


mills and many specialized indus-;dustries in Quebec. The 5,675 
= me és ese establishments ae ae 

n the nor ore 0: e group comprise per cent @ 
Lawrence comprising the territory| total number in the ince. Cap- 
around Three Rivers, Shawinigan) ital investment in is 87 per 
Falls and Cap de le Madeleine is| cent of the total and value of pro- 
another industrial section of major} duction in 1930 was 82 cent of 
i the pulp} total industrial on in Que- 


rtance. Here is | tal 
bec. It should be noted that other 
leading industries in the i 
include 


building. th 
than 3 establishments in each indus- 
bec} try statistics are not available to 
the Government. . - 
“Estab- Value of 
roducts 


Mabmen  P 
‘Ad ed 109,241,510 
area as an industrial centre 
been orem by the availability of 
supplies of cheap water power | Sawmills 
raw materials. 


75,066,846 
49,427,008 
49,201,266 


34,349,164 
34,321,573 


30,065,139 
26,373,967 
25,984,858 


25,767,970 
25,469,504 


24,860,747 
24 019 


22,626,864 
21,560,970 


18,673,421 
17,828,809 
17,212,349 


16,293,435 
15,853,066 


14,299,835 
13,419,753 
13,343,827 


18,385,533 
11,863,085 
11,079,241 
10,136,720 
10,009,086 

9,486,758 

8,798,004 


8,427,583 


section - 

new capital in the form of guch 

major manufacturing products es 

the Lake St. John Power and Paper 

Co., Port Alfred Pulp and Paper 

re and the t of 
Montreal, as the la > metro- 
litan area in Canada, heads the 

Ee Gocbes toa tbeeed be Samos 

n Quebec, ollowed by 

and Three Rivers. A résumé of the 

le po industrial cities with num- 

eiet plants and valde 6 Seedetty, Furn 

ollows: 


: s —_— 
Total 40 leading ind’tries 5,675 
Total all industries in 
the province ........+ 7,410 1,022,280,687 
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IN POPULATION 
SEEN IN QUEBEC 


LT 


Majority of Residents Are 
‘of French Racial 


Growth of population in Que- 
Sos bs on a steadier scale 
by any other 

tween 


Be 
pe tion 
bec increased six-: while 
the rural population held i 
a ‘than 100 t popula- 
of more per cent po 
ion in the 50-year period. 
teTne last Dotainion 


dents of cities, towns and 
dente 00640 were located fo teal 
as. 
on Maintain oar Increase “ 
The manner in which the popula- 
tion of Quebec has wn since 
Confederation —— is shown in the 
on: 
Rural 
1,191,516 
1,369,027 
1,488,583 


rban 
811,104 


490.116 
: eo 
French-Canadian 
Population 
° 


822,569 2,860,665 
cess +++ 1,813,606 1,060,649 2,874,255 

As the original establishment of 

the province was undertaken b 
French colonists, it is only 
that a majority of the 
people today Seat be wine _ 
origin an re s ing. 
1931 census showed that of the 2,- 
874,255 people in the province, all 
but some 600,000 were of French 
racial origin. One third of the re- 
mainder are of English descent and 
108,000 of Irish déscent. The 
Scottish are well represented with 
87,300, while the balance is made 
up of many diverse nationalities. 

A survey of the principal racial 
origins * ‘ 7 po ae ac- 
cordi ce follows: 

ne tg cee eal 


ISIl- 1,906,392 
1921 — 2,258,663 
1931-2,874,255 
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its peculiar marketing problems. 


Foreed by necessity distributors and producers are now paying closer 


Sustained Efforts Directed 
-Toward Securing Plants 


ter Mont- 


into consideration, 
tion of over 


real area has a pop 


,000,000. 

An idea of the growth of Quebec’s 
urban population is seen in the fact 
that between 1921 ang 1931 the 
number of cities with populations 
< over 10,000 increased from 12 to 


Particulars of the population in 
the, principal towns and cities in 


Quebec follow: 


Many $1,000 |e: 


are saved yearly...|i 


Russian 


Montreal in the Lead 
Montreal is by far the most im- 
rtant urban centre in \ 

i $18,577 as 


against 618,¢ 21. It is the 
largest city in Canada. These fig- 
ures, of course, do not include the 
greater Montreal area. If the sur- 
rounding municipalities are taken 

~==—~neeeceeli mE coaeiioinigeensaenatacns 
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representative communities, 

to test if a certain type of |7 

advertising will appeal to | Sorel .......cccc222. 107820 


nr CANNERS PROFITS 
SHERBROOKE is the ideal COVER INTEREST, 
spot for such try-outs in PREF. DIVIDENDS 
French Canada. Its popula- (Continued from page 11) 

tion is more Snes ieee share on 2nd preferred and nothing 


on common, On April 1, 1933, divi- 
the average. Your salesmen dends on 2nd preferred were further 
will concord. 


reduced to 20 cents a share and, if 
If a try-out flops in Sher- 


continued throughout the current fis- 
cal year, wou be equivalent to 
brooke it's of no use to carry 
it any further. 


$72,746, or about twice the earnings 
La Tribune 


available in 1982-88. 
Consolidated Income and Surplus Account 
Years Ended 
blankets Sherbrooke and the 
rich industrial and farming 


Feb. 28 Feb. 29 
= 1932 

Net earn. after taxes. 729,017 611,656 

000 200,000 
section surrounding Sher- 
brooke. The rates permit a 
fair try-out at low cost. Ex- 
periment on a small scale and 


Lees: Ge 
Bond 209,972 
For. exch. & propor : 
save thousands of dollars. 


of int. & carrying 
204,820 


Second pref. divds. . 
Common divds. ... 
— for year .... 
Add: Previous surplus 
Transf. from invest, 
& conting. res. . 


278,426 
280,071 
58,556 
*715,189 
851,882 
404,820 


Ys fed forward . 898,681¢ 541,013 
ve or loss, fAmount of $670,037 


La Tribune satrsre Was el ssa 


= reserve is also a 
“Working Capital 
The only French deily south 
of Montreal. 


Feb.28 Feb. 28 
1983 1982 
FLORIAN FORTIN, President. 


ALFRED DesROCHERS 
Advertising Manager 


SHERBROOKE, QUE. 


641,018 


3 $ 
Current | assets sarees 8,912,087 


Current liabilities ... 2,279,681. 2,661,677 
Work capital 3,997,383 6,250,410 
= : 2.76—1 et 
Avern Pardoe, president, states the 
domestic sales fell off during the 
ear ang to general conditions and 
ower prices. 

foreign business,” he con- 

tinued, “which shows substantial in- 
crease, has been carried on under 


Paid up Capital, $1,105,000 


Board of Directors 


| 

Hon. J. M. Wixson, President | 
Hon. D. O. L’Esperance, Vice President | 
Beaupry Leman, Vice President | 
| 

| 
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Progress of the Company 
Assets Under Administration 


$7,044,911 
$9,447,143 


1930 eee $24,417,406 
; 


i 
i} 


1932 eeeeeaseres $31,904,494 
Administrators 


Tetamentany Raeonian . 
Trustees - Liquidators ‘- Financial Agents 


112 St. James St. 7 
MONTREAL ‘ 


Fe 


1 St. Peter St. 


# 


7! bulk emanating from 
States. With such newcomers are Q 


*108,136 | ; 


Tariff policies and depreciated 
currency in Canada have done much 
to swell the establishment of branch 

lants in Quebec. In the past there 
ve been carried out aggressive 
campaigns to attract new industries 


; 98 to the province; the power compa- 
aa nies, in 
tive in this respect. 


articular, i 


Despite the gemyely restricted 
industrial activity in recent. years 
new industries continue to flock to 

uebec and during 1932 Montreal 

one gained 46 branch plants—the 
the United 


brought capital and purchasing 
wer. They have studied the mar- 
et to which they have come to 
serve. In turn, prove 
are purchasers of various ma- 
terials necessitated in new equip- 
— plant, and similar installa- 
ons. 
Machinery Heads List 
Machinery, foodstuffs and textile 
plants were the most important 
groups represented in the 46 im- 
migrant companies loca in the 
aan oes ae year, W. x the 
number of employees anaes rom 
6 in the case of a néw doughnut 
organization to 100 persons em- 
ployed by both a shoemaking com- 
pany and also by a big oil r 
which established in the district. 
Nature of these companies’ busi- 
ness covered a wide range. It in- 
cluded such industries as manufac- 


gas 
in the vari 
writers,|for an attractive 


sauces, vege 
and food prod 


output of knitted goods, trimmings, 
laces, ladies’ felt hats, and neckties. 
Of the total of 46 new industries no 


many difficulties, including changes in 
for tariffs, fluctuating exchanges 
and depressed export markets, but it 
had an important bearing on our ton- 
nage and was of distinct advantage 
to the orchardists in supplying a mar- 
ket for fruits not otherwise avail- 
able.” 

Referring to increase in capital ac- 
count from $15,670,001 to $15,879,991 
in spite of the usual annual write-off 
of $200,000 for depreciation, Mr. Par- 
doe states that there were the usual 
minor additions and especially a pur- 
chase of a new plant in the nee 
of Quebec. Depreciation reserve now 
exceeds 30 per cent of total. 


POWER EXPORT 
MAY NOT BE 
ALLOWED 


(Continued from page 11) 
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.over 100,000 


@ .“over...50, 000 


t 


 @.........0ver...25,000 | 
@.......over..10,000 
4 @......0ver......5,000 


distributed merchandise. 


ae 30 came from the United 
8. 


Eastern Townships Active 
But the Montreal area is by no 
means the only district which at- 


tracts new industries, In the East-| copper, ibs 


of 
establishments locating there; mil- 
lions have been spent on plant con- 
struction and factory pment. 
Southern Canada Power Co. serves 
a wide section of this territory and 
the company has been exceptionally 
active in drawing new industries to 
The power has spread 
network of. transmission 
throughout the area; textile indus- 
tries in icular have been at- 


Shawinigan Water and Power 
Co., Montreal Light Heat and Power 
Cons., and Southern ower, 
the two leading utilities in Quebec 
are continually seeking new outlets 
for their onan and have 
spared no effort to secure establish- 
ment of plants in the wide territory 
which they serve. It is only natura) 
that the power companies should 
readily co-operate in securing new 
industries for the province for at 
the moment they are faced, for the 
most part, with a certain surplus of 

0 


n. 
Has Much to Offer 

Quebec has much to offer the 
Soren new comer. Labor con- 
tions in the province are noted for 
their stability;:a wey factor 
ous items which make 

lant location. 
rtation f: ae — 
>A ve also been 
important in building up the volume 

of new industries in the province. 


Poor Syrup Run \ 
But Prices Better 


aaatt early peeien of 
a good run, the maple syrup 
season in bec which fin- 
ished recently, has been some- 
what disappointing, only 25 
per cent to 40 per cent of 
avera: roduction being re- 
po Lack of, frost was 
ee to be the main — 
poor syrup run, 
quality, however, was gen- 
erally good. 


With production low, prices 
were somewhat her than 
in immediately pees 

” being ta thes 
- quo ese 
prices are about 60 cents a 
gallon above last year. In 
some instances where no out- 
side shipments were made 
the price was lower. 


bitter criticism not only from the 

unemployed but from several of 

the provinces, more pestienlanty 
western 


the e 
ts have been 
t the Dominion 
role in the relief picture, and 


But those powerful reasons may 
be advance ‘ ng 


New Relief Plan: 
Slashes.Pa 


N THE announcement of an un 


o t relief be- 
tween the Dominion and the Tolmie 


Government of Bri Columbia, | ion 
a new rational relief policy is 


Dea ean it hs tre 
Sones | ie TL: 


» | North and south of the St. Lawrence River lies one of the richest and | attention to the merchandising of their posta in French Canada to 
most highly concentrated merchandising markets in the Dominion. Here | the benefit of both the consumer and t 
87,800 | is the home of nearly 8,000,000 French-speaking Canadians: In the past | the past are being a 
0087 | manufacturers and distributors have been inclined to only skim the | and the results are 
surface of this market because of 


producer. The problems of 


with a more sympathetic und 
in the in 


erstanding 
ng sales of nationally 


Quebec’s Mineral Output 
Rises to Over $24,000,000 


Following are details of Quebec’s 
mineral output in the past two 


VALUE OF OUTPUT 


‘908 | ka 


Cemen 
Lime, tons 1 
Sand & gravel, tons .. 

4,21 


Wealth of Quebec 
Wealth of Quebec is estimated 
the Dominion Bureau of Statis- 


ss 


L’Action Catholique - 


(A.8.C.) 
PUBLISHED AT QUEBEC CITY. 
Canadian Representative: 
DOUGLAS MCPHEE, Castle Bidg., Montreal. 
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| within a City 
HE MOUNT ROYAL HOTEL, 


at 
distributed as fol- 

lows: British Columbia, 5.41 
cent; Al 7.44 per cent; an 
an, 7.38 per cent; Manitoba, 
9.40 per ‘cent; Ontario, 9.66 per 
cent; Nova Scotia 11.70 per cent; 
Prince Edward Island, 14.37 per 


1106 | cent; New Brunswick, 31.13 per 
go2 | cent; 
7? 


Quebec, 85.57 per cent, and 
, 29.89 per con. 


Build Colonization Roads 

In its efforts toward furthering 
colonization, the Quebec Govern- 
— opened ee < winter 
roads, completed 233 miles of wagon 
roads and lies ¢ of 


cs at $8,265,000,000, ae is| culverts 


equivalent to $3,072 per capita. 
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The above wore shows part of 


the recently comp 
Modern construction and 


ted West Bay. 
equip- 


ment throughout. 


This 


- Sorei)Ste 
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oan 


free of charge. 
25 pee a 


Recent Extension to Our 
Plant Enables Us to Take Care 


of Increased Business 


The recent addition made to our plant has 
_increased our capacity and facilitates the 
manufacture of many additional lines, 
especially in the mining and quarrying 
; fields. The satisfaction given by Sorel Steel 
is reflected in a recent order for mining 
castings to be inétalled in a Central 
American property. 


Additional equipment — particularly a 

modern electric furnace and heat treating 

furnaces—enables us to give better service 
~ on better castings. : 
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Occupied by owners 


. of reporting farms. . 
. Aer nig Seer at, 
farms 


- Number of dwellings sevecconese 
by owners eaeeseerrrrr 
tenants Seeeeeeeseeerere 
FONE ccccccccccsocveve 


URBAN DWELLINGS 
Total number .....-+eceeseeeree 


ee wears Sts 


RURAL DWELLINGS 
number ecedeeetesecaretes 
owners 


eecvececetes 


Farm Occupancy 


OWNERSHIP OF FARMS 
eeeteeere 1 5,957 
Farms ee sevede pe 
93.08 


poaene of ital eccabececcee 
Occupied by part owner wher and 
tenant eeteeeereeeeeeeereteee 


FARM FACILITIES, 1931 
Gas or electric light ...+++++++- 19,402 
Radio 8,618 


ceeceereesseeeersreee® 26.467 
18,641 
11,270 


5,089 
4,306 


eeeseeeeerer 
weeeeeter 


eeree 
‘ 


power > 
reporting ; No. 


(3 Aver. per = reporting - vost 


Aver. 


FARM eadbahiie DEBT, 1931 


eee 349, — 
42,19 

31,08 

2,284 


eee eceneeescssenesees ; 14.29 


FARM VALUES, 1931 
-$678,278,600 


Pie ER aes fst AROSE: 


RAE SP Oe) EE IS DE ES See a ae NCO ae as ——— ee 


———_———=—$————— ae ar eaten aS a ee 
i 1% wy] c meet sel % ante Fie ae ae * a4 Pee 
> > & 7 +. : AY iad ea : - ; 


““| Per Capita Income 


ISSZ ..nnececceseresnees eanccesaceoce $295 
VBL ccarccccecsccccconscccesvcnccoce STS 
1930 SSCS SEH SEE eT ee EH TEESE BERETS e 

1929 Soeeeceseverreeeettacereeeererere 62% 
1928 ..cccccccsccvessavecs 690 
1927 ....- - 550 
1926 


seeeerereee 


eeereeerrsre ** 
seer eeereeeer 
eeceeeeeeeeeseee 
SOCCER EES ORE EH EHH ERE EE 
See eee eee eeeeeeeseereee 
eeereeerenre Seeeeeree eereeee 


CORSO CREO Ree eH eRe ee essence 


(March 31, 1933) 
Moftitreal area 


eeteeeetenee eetereeee eres 


Quebec 
Sherbrooke 


@ 

St. Hyacinthe 

St Jerome 

St. Johns ......+ 00% oneses beee 
Shawinigan Falls .. 

Sherbrooke .... 

Three Rivers .. 

Valleyfield .... 

Westmount 


Postal Revenue 


Cap de Madeleine 
Drummondville ... 


See ee eee eee seeeeeeeee 


eeeerreorereeere 


Shawinigan Falls. 


-89 | Sherbroo 


78 


VALUE OF OCCUPIED FARM LANDS 
(Per Acre) 


Seeeeereeeeerseere 


1915 .... 
920 


See eeeeeeseresereeeee 


. 
Seeeeeeeeeeeereeere ° 
. 
~ 
. 
° 


erebecesecess 


Income Tax 


INDIVIDUAL INCOME TAX RETURNS 
Fiscal Year Ending Sneh 31, 1932 
Classified by Occupations : 
ns 989 
544,914 


$8,943,473 


636,292 
62,376 
738,820 

925 


suaeeeend 
33332333 


- 
= 


33 
Ssessessssesss® 


243 4,189,765 


' CORPORATION INCOME TAX RETURNS 


Amount | Pg: 


Westmount 


Temperature and Rainfall 
Menthly Total 
aver. of norma] annual 
daily temp. “precip. 
(degrees) (inch) 
Quebec : Max. Min. Mean 
Middle St. Lawrence River: 
Bark Lake Depot ... 50 pS 


31 
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Causapsea 
Clarke City . 
Father Point . 
Gas 


pe . . 
Natashquan ..cecsss . 41 
Seven Falls ...--++. 47 
Tad 45 


*10 inches of snowfall is calculated as equal 
to one inch of precipitation. 


2 Outlets Sales 
Montreal ........ 664 $16,270,990 


r genera) stores 
Variety, 5, 10 & 15 and to $i. eetececesere 


Clothing end Apparel ereseeeeetcese® 


Men’s and boy’s clothing .....+sseeeserres 
Men's furnishing 
Men's oe Ha urnishing ..+.+. 


eeeewetrere eee eee ee eeeeeeeaereee 


Custom tailors 


eeeeeeeree ee eeeeeeesreeererre 


Dressmakers 
Hosiery and @ knit goods . 
Others 


eee eeeeeeeeeeeree 


eee eewe ew ereeeee eeeeeeeeeaeeerree 


Automotive 
Motor vehicle dealers .. 
Tire and battery shops 
Filling stations 
Garages ° 
Bicycle and motorcycle ...+.sseeeseseeees 
Aircraft and motorboat etcosee 


Furniture and Household Materials ... 


Furniture ......ccsceecssssececeness goere 
Drapery, etc. 
Floor coverings 
China, glassware 
Household appliances ....+.-++- bee 
Sundry eeseovesecessees See eee eeeeeeeeteree 


Seeeeeeeeeeeeeseres 


eeeeeegerere 


seeeeeetere eee eee eeeeeeesenere 


Bakeries* 
Confectionery stores .....+++ 


Milk dealers® .......++ coescecccocsccccccce 


Delicatcssen 

Fruits and vegetables 

Grocerics 

Meat markets ........ sooeen 

Fish mavkets .......+ qeecedeccsscncccoes . 
Coffee, tea and spice . 


Restaurants 
Lunch counters, etc. 


Lumber and Building 


Building. and roofing materials .........+ 
Electrical stores 

Hardware stores ......sesesseeceses bccswe 
Plumbing, paint, ete. ....-.+sseeees soocce 


Other Retail Stores . 


Bookstores end libraries & stationery .... 
Coal and\wood dealers 


ereaeeneee Peeeeseree 


eee eeeettee eeee 


Florists 
Toy and gift shops ......++++ eopesecceccs 


Jewellery 

Leather, luggage and raeuicank coecesecses 
Musical a 

Office and store equipment . 

Opticians 

Setentifis aes mocrent supplies 

Seeds, bulbs, ete. 

Sporting goods . 

Tobacco stores and = 

Not otherwise specified’ . 


Population 
975,161 


St Hyacinthe 
Valleyfield 


St. Johns ......+e+0% cobeedere 


Shawinigan Falls . 


Joliette 


Chicoutimi . 
Levis 


Sunshine 
Nermal Monthly and Total Duration of 
Bright Sunshine in Hours 


ATotal for 


sees ee od 
seedt 


— ee Pree p 
as 


248 


Music Shops 


MUSIC, MUSICAL INSTRUMENTS 
AND RADIO 


Sales 
Total per 


$7,867,000 $8.07 
504,100 5.86 Ch 


Education 


BNA OVE .cceseessere 
Write ..ccccccsssccess 


sete eeeeesereseese 


Restaurants 


No.of Total. Per 
Capita 
$16.69 


sseeceeeeee GL* 91,017,700 7.79 
Rivers ..... 


J *. 
Levis 


amas 
ord Mines... 


Mines ... 


Montreal tree eres 


se eeeeeeee 
eereee 


seeeeeeeeeeeeenes ti mae | 


Sorel 
Granby . 
Thetiord Mines - 


Custom Tailors 


‘ 


moons: > SI 2 S oShae B Three Rivers 


- 
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Fur Shops 


if 


Total 
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Se 


Grocery Stores 


No. 
of Total 


eeee ist 
cscese * 88 
109 


sai 
SSeSran 


a 


aye 
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] 
ose 


of Total 

Steres Sales 
ectecess 241 §2,682,900 
Le vihoge 24 114,800 
4 41,400 
29,800 


ade aaeneingaonans oe co 


S St. Johns 
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R wa 


~* 


. se es 
- + GY GugereGer + age + 
ve *-, 
*--. : .* 


ae) ee 


*e 
* 80° peoeege + > 
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socete: <5 Jollette 


+ B+ Gommece- > eer * 


S wee: 5 Chicoutimi 
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*- ** 
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{Includes 201 taverns and beer parlors. 


$410,594,200 
40,143,900 


9,899,300 
9,545,100 
5,999,900 


‘ of 


Montreal eeeeetee 
Quebec ....sceeee: 87 
Three Rivers ..... 10 
Sherbrooke ...... 9 
Hull .pcccccsesee 1 
St. Hyacinthe eee 

Valieyfield 
Joliette ......000 
Shawinigan Falls . 113,300 
Borel ....,.00c0e0" 158,600 


1,017,900 
323,100 
832,100 
126,000 
207,400 
105,900 

36,000 


Montreal 


eeeteeee 


"1 Patee” piven "222: 


Sherbrooke 
Hull 


eateee 
eter eeeeee 
eeee 

oe 0690 68 67 
is Soccecccerce 


aeereere. 
seer eeeere 


Rivers eeeee 


we eeeee 
Aer teeeneere 


326 $10,246,700 $10.50 


7.79 
9.11 
11.48 


Meat Markets 


RETAIL MEAT MARKETS WITH 
GROCERIES AND FISH MARKETS 


Montreal eerereeee” 


. 
Soe ee ee eeenee 


Seeee ni 


¢ 


ROB” 


ia tala ——— = 


a ee Sek ee ee 


Ne. 
of 


Stores 
ececceces 214... $1,981,700 
191,100 
37,700 


eee enetee 


wreere 


ehh enw-i 


eeeteettee 


Farm Poultry 

1931 4 
Hens 1.624.000 $61099,000 
160,000 360,000 


Geese ... *  “q42000 ~=—-:118,000 
Ducks “22. ciccccc2... 84,000 89,000 


Total ....ceveeseese+- 7,982,000 $6,657,000 
1932 


A113 500 951517, 000 
ete ae i '286,00€ Alfalf: 


Agricultural 
Wealth 


. 1931 
Lands ...cscccccssececrenes $ 546,666,000 
000 


Buildings eeeeeeeee 


Livestock .....ceeccceeeesss 
Poultry ......- ecdcogetsecoe 
Animals us) wadceeréectes 
Production . 


Gasoline 
GASOLINE CONSUMPTION 
1931 


Gallons 
Motor vehicles ...... asénnen wee nen 


A aa 4 
For Tcibeadeund Saccudee 97,608,511 


1930 
ee ees 5 beeecee acgadeta —_ 


Autos in Cities 


e*eeeenee eee eee eee eer ese 
Westmount eee eee ee eee eeeeeee 
Three Rivers .....cccccsseceice 
Outremont ... 
Hull See eee eee eee eeeeeeeerew 


QUOTES vn0cbdscccnceecdeccacce 
Shawinigan Falls ......../..... 


Occupations 


(Percentages) 


=o eeSeone SRE 


tate 


SOROme riot 


os Cement concrete bdeeiendeseaane 
55 Total surfaced “* 


sete ereetaree 


Farm Products 


1931 1 
WR  cicnccicctckce 798,000 py 
oo cocgetivads Aon 51,024,000 
Spring Hive 1.020252: marty t+} 
a" Dore cadet 
Buckwheat 


Corn, husking >... 


Potatoes ........... ‘Tae 11,475,000 
Turnips, ete. 2... ...: 6,640,000 8,778,000 


ney net nee «+ 5,618,000 
32,000 


4.837.000 
Fodder corn ......... 469,000 a 


Tocsiviaca 


1926 teereeee wae 
isa ett eeeee aaa 
929 teeeeeee | 93,81 


SPENT BY TOURISTS IN QUEBEC 


BEAST IOOD oie ececdevvcvessencece +++ $9,209,000 


1930 eh ee anaes 8,667,000 


ie 


& 
a 


z 


ge 


Factory cheese eerere 
‘| Mise. 


» Grand total eeeteteece 


eteeeeeeerere 95,586, 196 


1980 SOC EHHHETO EHEC Ee 1,893,713 
Se eeedee eee ereererereeee 1,708,560 
1 SECTS EC RHF CTH EPS HE Te 2,225,259 
1 SOCCER P HC CCE BRET HOe 1,681,481 
SHORT ET ORE EET REECE Oe 1, 065 


192 Ste Pees esas nesneneeneses 1,905,253 


PRINCIPAL PRODUCTS, 1930 
Timber Ta .B.M. eeeeeseoee Mer anne 
MM eos coeaes  Laetaee 

cords 


Poles, No. CORO OOH COR CeCe 
Posts, N 


1931 1932 
Wheat See eerereoeere ? “o 3 762 000 
Oats enn eeeeeeeeeeoe 17,945, 000 16,366,000 
Barley .ieccscscoccce 1371-000 1,657,000 
Pins tntesbaseseneven 60,000 67,000 
one 481,000 


56,000 
1,593,000 


Buckwheat El oseusase 
Flaxseed : a Eautet ake 
Gorm, basking '....+« 
Turnips, ete. ...c6.+2 2,856,000 ,000 
clover... 86,517,000 000 34,343,000 
1,842,000 1,492,000 


Dairy Products 


$3,312,000 
aby 18,358,844 aes 
ie 29,000 


‘2 SRA s.me 
Mitosibe soi 8,000 15,483,000 
All products |... -.°; 82,415,310 39.161.736 


Milk Production 


1931 
Lb. 
Total OUtDUE .ccccrecesccecces 3,675,908,000 


Made into— 
Dairy butter 2.,.s.scec0ce+ 328,058,006 
bu 630 


Creamery eeeeeee eee 
Home-made cheese 
- Factory cheese . eeeeeees 
Mise. products .........---. 


1,408,042,000 


PER CAPITA wae 
r . 1931 . ie 


154, 000 


Tobacco 


OUTPUT IN 1932 
piak ak cost ecace stneurseue ee 


FOC C ewe e ee ereee 


Large p 
Small = Seer ee ereesereeeeses 


eee eee ee eaeeeeeoee 


Maple Sugar 


Lb. Value 
9,104,174 $1,183,643 
seccceecesseoess 13,090,029 2,004,405 

+ 11,112,534 2,000,256 
7,576,204 — 1,212,193 
4,726,000 756,000 
6,681,000 585,000 


Maple Syrup 
Quantity 
Gallons Value 
1,423,986 $1, 922,381 
909,646 1,510,012 
1,666,880 2,767,021 
99 62,399 


1928 
1929 Seer eeeeeeee 


1,142,000 1,142,000 


Fertilizer 


SALES IN 1930 AND “ae 
1930 
2 


98,000 
320,000 | 


SC Pee Peet eee 23 


Total fertiliser®...... .' 39,370 
Total mixed Sereccece 16,174 


— 


55,544 057,743 


Fur Farming 


Pee HP eee eee eee 1,587 
By a accacvcecece $1,597,688 
Pes eeeeeeetece $5, 
1980 
etna eens 1,996 
. $1,698,964 


$16,270, - 
2,118,700 
218,400 
250,100 
878,700 





a Cuts 
Mean to Banks 


BAnts May save $5, 

annum interest on 4 

. emuse of the cut in th: 
cent. This estimate 


a that inte 
three quarters 0’ 


: Reduction of the ra 
Act ne from 2 
eent from May 1, may : 
to save another $350,() 
borrowings un 
two chief reducti 
money to banks may 
ta gave about $5,250,0 
inst this reduc 
iks have one gr 
one transfer « 
itiliesis of assets fro: 
loans pe ae m | t 
eae S probably cos 
about $5,000,000 a yea 
mate is based on thx 
that the banks are » 
$350 mil cent less int 
miliongs which 
transferred into bond 
If the interest rate 
to provinces an 
Bos were reduced by 
cent per annum, it w: 
banks about $700,000 a 
loans totalled slight! 
$140,000,000 at Feb. 
bank return availab|< 
Against total saving 
$5,350,000, therefore, t} 
possibly suffer $5,700 
ofineome. Any furthe 
of Joan rates would bx 
banks 


It is true that the 
of deposit interest and t 
Act rate tend to rest 
imgs position of the 
1930 level. But this is 

iy increasing 
bonds and the continu 
level of commercial |! 
« a 


Deposits in ] 400 f 
AST week we gav 
iculars of the oper 
Bank of Hamburg ab 
1700. We omit to m 
the bank paid no interes 
any form of deposit at ti 
Bank of Amsterd 
was considered the fin 
bank in‘ Europe in the 
teenth century, actually 
positors 1/16 of one pe 
annum for depositing m 
bank was not doing a ba 
ness as we a 7* 2 
were simply plac I 
for ee Th 
a safety deposit vault 
This is the type of baz 
aoe Ford recently ad 
nited States. It 
at all. It is mer 
safety deposit facilities 
the talent. 


> * a 
Staff Changes 
The Royal Bank announces 
loving recent staff appoint 
G. SMITH, Lethbri 
ianhace at Clyde, Alt 
H.L. MANN, accountant 
te be manager at Colon, 5 
D. F. DUKE; manag 
te be manager at Abbey 
0. F. SPRINGER, mana 
bey, to be manager at t 
_B. S. GRIFFIN, manace 
Ria, to be manager at Tes 
H. L. AUSTIN, manager 
Upper Town, to be m rq 
brooke, Que. 
H. B. WILSON, 
brooke, Que., to be ma 
a 


J. J. KEYES, for 
Montreal, Peel and S! 
retired on pensi 
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«107,771,187 


255. 948 
3,537 
Calgary 5256.71 ) 
Medicine Hat . . 176,300 
N. W'minster . 460,429 
« -12,928,610 
1,388,172 
314.520 - 
ese 334,844 - 
« 85,153,142 
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CANAD, 
Mel 


}e Corpor 
320 Bay Street, Tor 
Minateencced $70,0 
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presiry 


OF PRODUCTION 


p Values 


1931 1932 
$ 614,000 $ 762,000 
«+eseee 17,945,000 16,360,000 
1,871,000 1,567,000 
606,000 67,000 


481,000 
56,000 


| ly Products 


1930 1931 
$4,333,000 $3,312,000 
T ..++« 18,358,844 14,970,698 
heese .. 16,000 29,000 
6,122,443 2,905,855 
2,567,023 2,511,188 
52,018,000 16,488,000 
Sbacced 82,415,810 39,161,736 


Production 


1931 
Lb. 
oe ececccccvcoee 3,675,908,000 


ike 26,809,000 
sesseeeesceee 1,408,062,000 
PITA CONSUMPTION 
FRESH MILK 


0 Ibs. annually. 


Production 


(Commercial Crop) 
In Barrels 


obacco 


JTPUT IN 1932 


Quantity 
Lb. Value 
-eoe 9,104,174 $1,183,543 
13,090,029 


756,000 


+ 4,726,000 . 
585,000 


. 6/681;000 


le Syrup 


Quantity 

Gallons Value 

1,423,986 $1,922,881 
- 909,646 1,510,012 
- 1,666,880 2,767,021 

1,538,199 2,899,590 

737,000 1,061,300 

1,142,000 1,142,000 


prtilizer 


IN 1930 AND _— 


$16,270,000 


2,118,709 
218,400 


, Upper Town, to 


Bank Chat}} 


Topics 


| 


of money to banks be 
to save about $5,350,000 per anhum., 

Against this reduction in costs, 
the banks have one great ree 
item. The transfer of about $3! 
millions of assets from commercial 
Leant fc peebens cuiieg: le bias 
years is probably e ba 
about $5,000,000 a year. This esti- 
mate is based on the assumption 
that the banks are getting about 
1% per cent less interest on the 
$350 millions which have been 
transferred. into bonds.  ¢ 

If the interest rate on all bank 
loans to pro and municipali- 
ties were reduced one-half 
cent per annum,. it would cost the 
banks about $700,000 a year. These 
loans totalled slightly less than 
$140,000,000 at Feb. 28, the last 
bank return available. 

Against total savi 
$5,350,000, therefore, the banks may 
possibly suffer $5,700,000 in loss 
of income. Any further adjustment 
< am rates would be costly to the 

anks. 

It is true that the adjustments 
of deposit interest and the Finance 
Act rate tend to restore -the earn- 
ings position of the banks to the 
rod But this is ee nego 
steadily increasin ings 0 
bonds and the continnally declining 
level of commercial loans. 

* * ® 


Deposits in 1700 A.D. 


LAs week we gave some par- 
ticulars of the operations of the 
Bank of H about the year 
1700.. We omitted to mention that 
the bank paid no interest at all on 
any form of deposit at that time. 
he Bank of Amsterdam, which 
was considered the finest and safest 
bank in Europe in the late seven- 
teenth century, de- 
positors 1/16 of one per cent per 
annum for depositing money. The 
bank was not doing @ banking busi- 
ness as we kndw it today. Deposits 
were simply placed with the bank 
for safekeeping. was 
a safety deposit vault, ; 
This is the type of banking which 
Henry Ford recently advocated for 
the United States. It is not bank- 
ing at all. It is merely rental of 
safety deposit facilities; burying 
the talent. ‘ boi 


Staff Changes 


The Royal Bank announces the fol- 
lowing recent staff appointments: 

M. G. SMITH, Lethbridge, to be 
manager at Clyde, Alta. 

H. L. MANN, accountant at Panama, 
to be manager at Colon, R.P, 

D. F. DUKES manager at Lancer, 
to be manager at Abbey, Sask. 

0. F. SPRINGER, manager at Ab- 
bey, to be manager at Eatonia, Sask. 

B. S. GRIFFIN, manager at Eato- 
nia, to be manager at Tessier, Sask. 

H. L, AUSTIN, manager at Quebec, 
be manager at Sher- 
brooke, Que. 

H. B. WILSON, manager at ’Sher- 
brooke, Que., to be manager at Mont- 
peel, Boi Peel and Sherbrooke 

ranch, 


J. J, KEYES, formerly manager, | Th 


Montreal, Peel and Sherbrooke, Que., 
has retired on pension. 


————ayIy—_—_——SSS 
Weekly Bank Clearings 
— SSS 


May 4 Apr. 27 
1933 — 


§ % 
107,771,187 +4-20.6 96,486,9 
99,977,684 -+- 9.1 76,681,029 
2,403,310 —24.7 1,807,387 
1,700,735 —14.6 1,289,231 
662,377 
511,054 


ecce 573,820 — 1.8 
Peterboro ...+ 614,421 — 9.3 
Hamilton .... &7 
Kitchener .... 
Brantford .... 
London «ecc.e 8, 
Chatham | 426, \ 
Windsor coer 2,373,408 —14.6 
Sarnia 421,400 — 0.1 
24,499 — 0.9 
608,236 —11.4 
3,951,276 “a 0 
555,231 —1 


eee’ 1,388,172 —19.6 1,187,458 
314 620 —21.7 , 

soe 384,344 — 9.0 268,818 

«oss 85,153,142 474.2. 63,238,662 
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$100.22 
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2° accumulative 
bonds with 
interest at 5% 
‘per annum 
compounded 
half - yearly 


CANADA 
PERMANENT 


Mortqaqge Cor 


jn costs of | 


e second 
842 | Frederick said it on 


SAYS SECTION 88 
- HARD ON VENDOR 


Feels Cards Stacked Hope- 
lessly in Favor of 
Banks 


ACTURER = | 


Could Not Say Client’s Credit | *t!# 


Not Good; Could Have 
Been Non-Committal 
But Was Not 


section 88 of the Bank Act as 

the 

favor of banks to the detriment of 

trade creditors in insolvencies.” He 

says it cost him a substantial sum 
in a recent failure. : 


cards hopelessly in|. 


The manufacturer in question was ' 


about to sell a bill of goods to a 
customer of the bank. He asked 
the bank if the buyer was a good 
risk. The bank said “yes.” Four 
weeks later the buyer failed. The 
vendor found that the inventories 
of the insolvent had been pledged 


Pec| to the bank under section 88 of the 


Bank Act. The bank had been 
carrying the buyer on section 88 
loans for some time. 

The manufacturer feels his loss 
was aggravated by assurance from 
the ak. of which he also was a 
customer, that the debtor was a 
good risk. 

The ees is, of sous — 
once inventogies are pledged un 

i bank becomes a pre- 
ferred creditor. The bank distinctly 
does not rank with the trade 
creditors, as far as the inventories 
are conc 

Covered in 1923 Revision 

The major change in section 88, 
at the time of the 1923 revision, 
$m made to cover just this situa- 

on. 

British vendor-manufacturers had 
complained that the 
Canadian firms, w. 


vised in 1928 to include the pfovi- 
sion that any one intending to bor- 
row under the section must register 


it 
ipl 


e 


Leans and Securities Other Than Those of Canadian Government 


such intention with the nearest} Prov. 


Assistant Receiver General’s office. 
This record is kept. It is open to 
any person. It is onl 

pay a small fee to 

a specific firm intends to borrow 
under section 88. It was decided 
that it would not be advisable to 
enforce registration of the amounts 
of the section 88 loans. The rea- 
sons for this —— were as 
First, intending borrowers wo 
object. to having their 


perso 
sition constantly bei iven 
po y ing gi ses 


publicity. Second, it was claimed 
the extra. work -of changing the 
registrations all the time would 
wane the bAnks under a mass of 
etail. 


“Substantially Met” Objections 

Sir Frederick Williams-Taylor, at 
the time president of the Canadian 
Bankers’ Association, stated that 
the British complainants agreed 
that the provision for registration 
of intention “substantially met the 
objection of British vendors of 
goods in this country.” He also 

inted out.that the British vendors 

ad made two further suggestions. 
hey were: 

1, That every advance of money 
and taking of security under the 
section, should be registered. 

_2. That there should also be no 
title to the s vested in the 
buyer until the goods were paid for, 
unless registration of particulars of 
advances made against bills of lad- 
ing and warehouse receipts had 
been made, 

Sir Frederick said that registra- 
tion itself was part of the answer 
to the first request. If any more 
information was desired, the vendor 
could require ‘production by his cus- 
tomer of a settlement from the 
banker whose lien is registered. 
stion, Sir 
“rob of its 
character as negotiable security 


000 | what has, in all commercial coun- 


in reed srt 
ars, been rega ng 

yolute and unqualif: title. He 
pointed out that it would give the 
vendor of goods to Canadian firms 
a preferred position, ahead of other 
trade tors. He observed also 
that it would not give Canadian 


tries for t 


Credit index .... $1 
*Ratio of current and call loans in Canada to demand and savings deposits in Canada. 


plaining manufacturer, when he 
asked the bank whether or not the 
risk, the bank 


was obviously in an embarrassing 
The bank was almost ob- 
iged to say “yes,” which it did. The 
bank could not very well say “no.” 
It might be doing 


osition. 


the buyer. 


180,185,230 
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19,430,651 
48,444,000 


43,558,077 
9} 980,114,986 
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8,944,248 


44,366,871 
688,582 


46,892,441 
2,359,967 


2,469, 167,011 
10,648,727 


740,324 


ween ae 


44,500,000 
2,776,956,062 2,770,635,264  ++-6,820,798 2,004,566,554 


56.4% 


harming its own debtor’s 


might be making a libellous state- 
ment. But it could, perhaps, have 


been non-committal. 


The bank, in this particular case, 


had apparently been c 


debtor on section 88 loans for some 
‘The bank 
some knowledge that the buyer’s 
affairs were not comp 
factory, since the failure took place 
only four weeks after 
The sale of additional 
goods to the debtor strengthened 
the bank’s position by increasing 
its equity in the inventories. 

The manufacturer contends that 
section 88 unfairly comprom 


time. 
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must 
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s| SERVING A GREAT CITY IN 1886 


What Editors Say 
of Banks 


It's Not Their Money 


right to 


199 . 

kt are */ Total for First Quarter is 

"901,500, 706 .5 p.c. Under Same 
‘ ban have 

144,773,821  -+20,406,464 

See Staeee 
"188,761,877 , —B7,877,007 
40 12,761,169 
149,146,494 18,978,156 
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Other Assets 
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To the Public 
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144,500,000 cs enoagons ts in the first 
—127,610,493 | of 1988 compared with debits 


r 
in 
the corresponding quarter of 1932 
” by clearing house centres are as 
'follows: 
BANK DEBITS TO INDIVIDUAL USE CENTRES 
oP CANARS DUNG iat SOT APR ATT a eae Ra Wit 
; THE SAME OD OF 1932. 
. First First 
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of 1088 
53,055,262 
16,415,576 
36,669,517 
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business to be carried on proper! 
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There to be 
bank was much 


in some cases. 


little doubt that the 


compromised 


vendors in Great Britain or the| for 


United States any such advantage. 


Manufacturer’s Neglect , 
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this instance. _ 
The bank could, however, have 
taken a non-committal 
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| British American Bank 
Company Limited 


HEAD OFFICE 


OTTAWA 


a country has a 
ste: (1) safety, (8) mobilite a? fondo 
and 3 seatieblites of eredits. The 


times, are 


trouble in most countries—it is one of 
ada—is that people, 

ne to 
eredits. 


or appear to think, that 


anes Se shake own. It 
atest fallacies of a!! 
the folly that is talked about banking. 
Banks have no mone 
All that they have is the money that 
is given them by depositors for safe- 
r fist duty is to keep 

rd put the thing 


of their own. 


Almost half a century y ago, 


in 1886, this Company en- 


graved an issuoof bonds for the City of Montreal. Through~ 
out the years, since before Confederation, safety requisites 
have been provided to cover municipal financing. 


Today the Company is 
for municipalities 


I 1112 Bank of Mamilton Bidg. 
TORONTO 


in ae . ine nutshell the other day when he 
tawa Even ournal three : 
chief th mien ratey 


“The first duty of a bank is to be a 
safe repository for money. .. . It’s just 
as if I put my car in a and 
when I came to get it I found some- 

ody else had borrowed it and run it 

toa tree.” ; | 

ng to some of our pseudo- 

5 aninien $28 are some ae them | 

in Parliament-one might think that | 
the sole task of a bank was to loan 
money, to extend lavish credits. The 
actual truth is that there has been too 
much lending of money} too much 
borrowing, too much extension of 
credit. We all have been living—and 
sometimes s lating—with money 

that didn’t belong to us. } 
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$88,000,000, 
and a half times 
the strength 


Such a record 
dence. You are 


_ good times and bad it has followed’ 


Bank of Montreal return. 


- 


$114,000,000, with deposits of 


| all over Canada. 


INDUSTRIAL sCrErT ane 
CORPORATION Limited 
Commercial and Industrial Bankers 
Head Office — Montreal, Que. 
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‘DEPOSITORY 


(WYER streequaters of a centy 

ago, The Bank of Toronto was 
founded “to provide a safe, secure 
depository for the funds of this 
young country in the making.” 

* The Bank of Toronto has expanded 
since 1855 to its present nation-wide 
structure, yet it has never swerved 
from the fundamental policy of 
stability and protection of clients 
laid down by its founders. Through 


the principles of sound, conservative 
ing. With assets of over 


of over 


than 
soundness of this 


Bank have never been so evident as 
in these trying times. 


merits your confi- 
invited to make use 


of the strength and service of this 


ly Returns to Minister of Finance 
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“A.J. Pattison, Jr. & Co. || 


x 


(Established in 1907) 
CORPORATION BONDS 


‘8rd Floor, Royal Bank 
Profit 


porting an improvement in net W: 


eee eget 


annual m held May.2 that 1932 
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DIVIDEND NOTICES 


Bank of Montreal 
Established 1817, 
DIVIDEND No. 280 


Notice is hereby gee that 4 
DIVIDEND of TWO LLARS per 
share upon the paid up Capital Stock 
of this Institution has been declared 
for the current quarter, le on 
and after THURSDAY, the FIRST 
day of JUNE next, to Shareholders 
of record at close of business on 29th 


April, 1933. 
By Order of the Board, 

W. A. BOG, JACKSON DODDS, 
General Manager. General Manager. 


Montreal, 21st April, 1933. 


RELIANCE 
Len. 


GRAIN COMPANY 
LIMITED 


PREFERENCE DIVIDEND No. 22 


TICE is hereby given that 

N\* dividend for the quarter 

, May 3st, 1933, at the rate 
of 64% annum, will be paid 
on June Sth, 1933, to preference 
shareholders of record at the close 

of business on May Siet, 1933. 


sae rd. 
- of toe CIB, 


Winnipeg. May 2nd, 1933. 


The Canadian Bank of 


Commerce 


Dividend Ne. 185 


Notice is hereby given that a dividend 
of Two t in Canadian Seats on Yen 


sales volume was approximately the 
same as that of 1 although the 


purchasi wer of the ave con- 
sumer in Western Canada was lower. 


Riley 

four months of 1983 are slightly under 
the same period in 1932 yet net earn- 
ings for the four months are better 
than for the corresponding four 
months in 1932. The purchasi 
power of the consumer in the terri- 
tories in which Western Grocers op- 
erates is not strong but nevertheless 
there are indications that a general 
improvement in conditions is immin- 
ent, according to Mr. Riley. 

In August, 1982, the company had 
the opportunity of purchasing the 
capital stock of Nash Simington Co. 
an organization wholesaling fruit and 

les in the same territory in 
which Western Grocers operates. The 
company accepted the o gorteaiy and 
now owns all shares of Nash Siming- 
ton Co. and experience so far indi- 
cates that this action will add to the 
volume and wee soos of the par- 
ent company. At December 31, 1932, 
a bank loan of $976,500 was shown as 
a result of this purchase and this 
bank loan has been reduced approxi- 
mately by one-third in the first four 
months of 1933. 

In October, 1982, Western Grocers 
Limited sold its branches at Cran- 
brook, B.C., and Fort William, Ont., 
for cash. The Red & White Stores 
which are owned by customers of the 
company which co-operates with West- 
ern Grocers’ management under the 
Red & White plan of merchandising 
have been able to hold their own with 
corporation-owned chains and in gen- 
eral are doing well. 


NOTICES 


The Canadian Foreign 
Investment Corporation 
Limited 


OTICE is hereby given that the Annual 
eeting of the rete of 


Street, in the City of Montreal, Province 
of Quebec, on the 22nd day of May, 1933, 
at the hour of 2.30 o'clock of the afternoon, 


, | for the purpose of :— 


(less five per cent Dominion of Canada tax 
in the case of non-residents of Canada) at 
the Bank and its Branches on and after 

shareholders 


By Order of the Board 
S. H. LOGAN 


Toronto, 2ist April, 1283. 
| 
—_—_—_—_—_—— 


x ~@, 


if CTS’ 
Common Stock Divienp No. 93 


A quarterly dividend of forty cents 
(40¢) per share has been declared 
on the outstanding common stock of 
this Company, payable June ist, 
1933, to stockholders of record at 
the close of business, May 15, 1933. 
Checks will be mailed. 


(a) receiving and, if thought fit, ap- 
D ng the reports of the Directors of 
the Company ; 

(b) electing 


year; 
(c) appointing Auditors fok the ensu- 


ing year; 
(d) transacting such other business as 
may properly come before the meeting. 


By Order of the Board, 


Montreal, May 6th, 1933. 


NOTICE OF SPECIAL GENERAL 
MEETING OF SHAREHOLDERS 


OTICE IS HEREBY GIVEN that a 


Assembly Room of the Royai 
Bank Building, 360 St. James Street West, 
in the City of Montreal, on Monday, the 
22nd day of May, 1933, immediately follow- 
ing the Annual General Meeting, for the 
purpose of considering and, if deemed advis- 
able, passing a resolution authorizing the 
proper officers of this Company to apply 
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Tue Borpen Company. 
E. L. Noetzel, Treasurer. 
IMPERIAL OIL be redeemed by the company at any time 
when any dividends on the preference 
° | shares are in arrears: (b) by cancelling 
LIMITED | st Sines oe a 
visions re ng erence 6 0. 
NOTICE OF DIVIDEND No. 37 | ‘bit, company: ,(G), by sdding 9, clause 
Notice is hereby given that a | Shall be entitled at all meetings of share- 
dividend of twelve and one-half | oe sto Silty wnt Oe 
cents (12%c jan ncy ng a clause rin su e 
r share has been and provisions now contained in the last sen- 
in te game hy Sudan | setae ee eas ee 
or after the y of June, . and pre’ a ng pref- 
in respect to the shares specified | eet eee oe ee cree a a aoe ner sone) OO 
in any Bearer Share Warrants of | no sale of the undertaking of the Company . . Bakeries| 1937 4 ‘9 
the Company of the 1929 issue | shall be except with consent of eee — pees. | 485 . 2 
upon presentation and delivery of oe x35 oun ee a 8 
coupons No. 37 at:— | of not lees than three-fourths of the pref- o* ..(Cons, 11866 i bat iii i, 
THE ROYAL BANK OF CANADA, | oon ne con oe a y shareho ; 4 
King and Church Streets Branch, | ata er of euch shareholder _ called for pagar Goh 
Toronto, Canada. | than two-thirds of the then outstanding | 290 > IiGore. B. Box p. pre Sse 
a. ee —_ aera of | preference shares are present or represented AT sg =? Say . 6s it ij it 3 
reco) a ose 0. jusiness on ° 7 . 
the 15th day of May, 1933, and By Order of the Board, 2 ae Oe 
whose shares are represented by R. J. R. STOKES, 
ne genes my or Seen Montreal, May 6th eet rm 
issue, wi e by cheque, » May 6th, . 
mailed from the offices. of the 
peereny on the Sist day of May, | ——_—_—_____—__——— | 
1933. 
ae 15th ae ae Sethe : The. | 
m y 0 y e | 
3ist day of May, 1933, inclusive, | Ontario Municipal Board 
and no Bearer Share Warrants will} NOTICE IS HEREBY GIVEN 
be “split” during that period. 
The Income 
Dominion of Canada having been 
-amended, effective April 1st, 1933, 
- to provide that a tax of 5% shall be 
at the source 
le by Cana- 
dian debtors to non-residents of 
Canada the above mentioned tax 
~ will be deducted from all dividend 
cheques mailed to non-resident 
shareholders and the Company’s 
Bankers will deduct the 5% tax 


—e paying coupons to or for 


account of non-resident sharehold- 
ee cequired Dy tae paving Bankers i 
> Teq ying ers in 
‘espect ofall vidend coupons re 
or paymen en 
of Canada. 


Stockholders resident in the 
United States are advised that a 
credit for the 5% Canadian tax 
at source is allowable 
against, the tax shown on their 

nited States Federal income tax 
return. If it is desired to claim 
such credit on the return the United 
States tax authorities ire the 
receipt or certificate of the Cana- 
‘dian Commissioner of Income Tax 
for such payment. In order for the 


taxpayer to secure such f from 
- the Canadian og nae 3 is 
- necessa or ni tates 
stockholder to submit, at the time 


i 
- ‘of cashing his dividend 
hip 


ar Tax Act of the 


| that the Municipality of the Town 
of Mimico has Sescees subject to 
| the provisions of Part VI of “The 
| Ontario Municipal Board Act, 1932” 
| by an Order of the Ontario Muni- 
| cipal Board bearing date the 19th 
| day of April, 1933, and from and 
after the first publication of this 
notice in the Ontario Gazette, all 
coi Meoniieaiiie’ sir: sieaet med 
sai are an 
thereafter no action or aoe pro- 
i i the said Munici- 
pality s) be commenced or con- 
tinued nor shall a } be made 
under a writ of execution against 
it without leave of the Ontario 
Municipal Board. 
Dated this 19th day of April, 


A.D., 1933. 
H.C. SMALL, 
Secretary, The Ontario. Municipal 


| THE ONTARIO 
MUNICIPAL BOARD 


NOTICE IS HEREBY GIVEN 
that the Munici So of the 


DATED 5th 
ent day of March, 
H. C. SMALL, 
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_ 15. Years’ Experience in Domestic and Foreign 
: Marketing of Grain 

Pioneers in the Exporting of Grain from 
Correspondents in Every Foreign Port where 
; Canadien Grain is sold ; . | 
_ JAMES RICHARDSON & SONS rot the | Changes in Gold Value of 
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ssvagers 241.00 250.00 
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N. BAWLF GRAIN CO. LTD. 
. ESTABLISHED 188! 
HEAD OFFICE — WINNIPEG, MAN. 
_ Branch Offices: 
CALGARY, ALTA.; EDMONTON, ALTA.; YORKTON, SASK. 
Owning and operating 150 country elevators and 


BAWLF TERMINAL ELEV., PORT ARTHUR, ONT. 
. | GAPACITY 2,500,000 BUS. , 


nperial Life .... 
frs. Life Ins, .280.00 


onarch Life ; 
10S pd. ..ceoe 15.00 16.00 
Mational Life ; 
25% pd. ..... 58.00 66.00 
katchewan Life 2 
10% pd. 7.00 12.00 
wereign Life ae 
25% 18.76 20.00 
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etern Life : 
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be hesitation to 

mitments in view 

that the United States 

serie ftir atime a 

somew r 0 - 

é merchandising and of 
lant weer te wont et ea the | wheat, but in relation to actual and 
rains which have taken place Ser Serie eee oe ues 0: 
ne ne 0 weeks in Bouth- Fluctuations in the 


exchange 
The trade feels 66, 115,000 wanes 
that the prospects for total yieat ee ee Oe ee have i oe B5A16 $142,147 Ree cesses WORR,O1E | 5,007 2041 


roduction in the United tates y —_— ae aevee 162,248 156,880 9847, 
vre not better, and that what has | Wheat market that if aes? a te “121,006 °26728T |» aL. bal. ... *804050 *161,878 148,007 
been gained in winter wheat is ful- | SUbPosed that financial interests not) tAdpusted. __*Defleit. rg ee Ea 
ly offset by unsatisfactory pros- aa var teat Set ae t to Lake of Woods Advances ceicaiecee eatin eal teatite 

et ant rare at ae fc fo RC Ne eee “ht i ecb 

ut the report it was ted exchange, just as exporters| assets of $3,645,820 , 1 


Jhe Alberta Pacific (jrain [ompany fimited 
to have some bearish effect. when grain is being exported, are coe) yey ago. Cuevent tlabilities 


(Licensed and Bonded with the Board of Gram Coreen’) ’ ° 5 accustomed to hedge themselves in| regis a substantial increase, ser-si8 1 
= OPERATING - Seeding Progress the exchange market to protect their) largely owing to advances of $64,406 


210,312 
d Woods to its 676,907 1,028,611 . 
ILE a great deal of pro- transactions in , om idiary. anges HERS 
375 Country Elevators gress -has been made with |, % is not po le, of course, to) “Diving the year the funded debt} The wane aa at Paeetia 28, 
Terminal Elevators at Vancouver ; LO 


: trace the source of buying of wheat d 1,456,200 
seeding during the .past week, ae in the markets of Winnipeg, This i resents the tnital’ workings peep cme Somes oS octal ; 
Capacity 6,500,000 Bushels 
| pees ee ee 
275 Coal Sheds 
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and southern Saskatchewan have taken place during the past .two| last N 
its 


caused operations to be suspended months. Much of it, however, a ago. - 

% pany also has a bond re-| A , = es) ‘ i 

~~ eee ee these | nears to have been unrelated to the| demption reserve of $18,499. ghia aeons - it tee 1938 state. | ™Um guarantee of £7,500 in che per ose tie = $160,829 to $204,- 

Socteiieam ae teense se ordinary grain trade, and to have in Management ment. The funded debt of the com-| fen with s bentedes between, jis | ing the year trom 

; era’ ot \ oth ie district ot origins from financial centres| A general reorganization in man-| pany has been reduced from $2,603,- | Bristol Sotreiene, 7s fel a ¥: 
sceptible to early fail frosts | rather than from ordinary dealers] agement took-place during the year. | 000, to, $9,506,500. In, addition the] sitet, Sogines of Canada sined tee ek onions tol 

sop neren y in grain and flour, or the specula- Brig-Gee. F. 8. Meighen rep 4 debt of the Montreal Dry Docks Léd., ra caly partially paid, this item 


as the northern parts of the pro-|,; .|G. C. Morrison as dent. C. H. G.|8 fully owned subsidiary, was re- to Dry Dock on 
vinees, do not seem to be alarmed | Corndy'in the market, Indeed. with: | Share became vice-president and gen- | duced $32,500 to $564,500. A maxi-' . Advances to subsidiary — Montreal! ing among assets at $270, 


at the prospects of delay. South-| 05+ such buying it is difficult to ion to James 


ern Alberta has now been M. Speirs. Messrs. Morrison, Spiers, Mining Stock Quotations ; 


see how the market could have|N, Addems and Wise res 
Week Ending May & 


THE CANADIAN CONSOLIDATED. GRAIN 


COMPANY LIMITED 


plentifully supplied with moisture, | broadened to the extent necessary|the board and W. 8. H. pom 
and. while southern Saskatchewan | +, sustain the rise that has taken Macks; KC. sw. Pyk thw. 
is still deficient in sub-soil moist- | pace, Reteeli wens chested’ te a Ge 
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Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
“A All Grains... 


Head Office: WINNIPEG, CANADA 


_ Northern Elevator Company 


Incorporated 1893 


OLDEST ESTABLISHED GRAIN FIRM IN CANADA 
40 -YEARS, OF CONTINUOUS: PUBLIC SERVICE 


’ Bead Office: 


GRAIN EXCHANGE mons WINNIPEG, MAN. 


NORRIS GRAIN COMPANY LIMITED 
Grain Exchange—Winnipeg 197 Bay Street—Toronto 


PRIVATE WIRE SERVICE 
Consignments and Futures Solicited 


’ , Offices: 
Liverpool, London, Chicago, New York, Toledo, Kansas City 


WESTERN GRAIN COMPANY LIMITED 
Country Elevators Serving the Producers 


' in . 
MANITOBA, SASKATCHEWAN AND ALBERTA 
WESTERN TERMINAL ELEVATOR, FORT WILLIAM ' 
Cash and Futures Business Solicited 


RELIANCE 


GRAIN COMPANY LIMITED 


Owners and Operators Country Elevators 
d Terminals 


ure there is plenty near the sur- 
face to nent a satisfactory start 
for the crop. Some parts of south- 
ern Sask wan claim to be much 
better supplied than since the be- 
ginning of the’ long drought, and 
the early beginning of rains 
is thought to be an indication of 
satisfactory precipitation later in 
the season, 

Farmers throughout the West 
have been much encouraged by the 
rise in wheat prices as well as by 
prospects for crop ction, and 
efforts toward ng in the seed, 
in order to overcome the handicap 
of the late of the seeding 

n, have undoubtedly been 
stimulated. But on account of late- 
ness of beginning and subsequent 
interruptions, together with a lim- 
itation of farmers’ capacity to work 
as rapidly as when tractors were. 


‘more extensivély employed, it is 


quite possible that the reduction in 
acreage seeded td wheat will 
amount to more than a million 
and a half acres, or well above the 
five per cent that a few weeks ago 
seemed a reasonable estimate. 

a + * 


Lake Shipments 

MeovEe™ NT of wheat from 
Port Arthur and Fort William 

to lower lakes and river points has 

been somewhat by epee | 

slow, and as a result the ports a 

the head of the lakes have seen 


many vessels waiting for cargoes. 


To some extent the lake trans- 
shipment of grain goes on inde- 
pendently of actual export from the 
country, the forwarding companies 
frequently moving grain well in 
advance of the time when it is re- 
quired ‘for ocean shipment. But 
a slow export movement brings 
about conditions that make for- 
warders reluctant to. take many 
risks in piling up stocks unduly. 
There seems. in addition to have 
been some delay in making commit- 
ments due to expectation that the 
Board of Grain Commissioners 
might be moved to take the action 
that was announced last week, that 
of reducing the allowable lake rate 
to Montreal from six and a half to 
six cents a bushel, as they are em- 
powered-to do under recent changes 
in the law. 


& * 

Spasmodic Buying 
GALES of wheat for export have 
continued to be both slow and 
spasmodic, with occasional — of 
en 


- 
rc 


Fall in Gold Value 

Advance in Canadian wheat 
prices can be traced to several dis- 
tinct factors, one of which, the fall 
in the gold value of the Canadian 
dollar, has been somewhat obscur- 
ed by the rise which has taken place 
in dollar in terms of United 
States a and also because 
greater attention has been given to 
the rise of sterling in terms of 
Canadian and United States funds 
rae to os pong stasting to 
gold. ore finan 
events in the United States began 
to take form on March 4, gold, 
whether United States dollars or 
French francs, commanded a = 
mium of about 20 per cent in Can- 
adian funds, On the basis of the 
French franc, the premium has 
risen*to more than 31 per cent. 
Revising the figures the C 
dollar was at about 83 1/3 per cent 
of gold parity, as against a recent 
rate of about 76 1/3. 

Since the Canadian dollar has 
dro about 10 per cent in inter- 
national value, international prices 
expressed in Canadian dollars have 
tended to rise about 10 per cent. 
Just before March 4, Canadian 
wheat was’ quoted in Liverpool at 
the equivalent of about 60 cents in 
Canadian funds. A ten per cent 
canes in the value of the dollar 
added about 10 per cent of that, or 
6 cents a bushel to the price of 
Canadian wheat, a rise which means 
a higher perce e when it is car- 
ried back to the Winnipeg market, 


and a still higher percentage when | £29,408 


it is applied to the price paid to the 
farmer in the country. But the 
international price of wheat, as ex- 
pressed in the gold equivalent of 
sterling prices on the Liverpool 


market has also risen about 10 ed tes 
8 


cent. Of this a fractional part 
been due to a rise in the gold value 
of ‘sterling, but most to a rise in 
sterli otations for wheat on 
the British market. 


Low Argentine Price 


It is difficult to be ex t as to|ord 


the extent in rise of the British 
wheat price level. If Li - 
tures alone are conside it has 
to be taken into account that Argen- 
tine wheat is deliverable thereon 
and as it is selling below a normal 
ce relationship with other wheat, 
use of low quality, the futures 
quotations do not fully reflect price 
improvement. On the other hand, 
actual prices offered for Canadian 


cia] | operations 


vacancies, 


SPILLERS RETAINS. 
STRONG POSITION 


Working Capital is Improved 
— Surplus is In- — 
creased 


Spillers Ltd. had a profit of £515,- 
164 in the year ended Jan 31, 
1938, of which £353,446 was profit on 
on, income 
tax and bonuses, and £161, was 
profit on sales of investments, 
—— on aes on = and de- 
P on, In| preceding year 
profit was £549,185. Investment re- 
serve was increased by £150,000 an 
the noe peed available for dividends 
was £323,303. 

Cash was increased to £282,148 
from £55,410; accounts receivable to 
£530,673 from £516,892; inventories 
to £980,482 from £946,784. Invest- 
ments in government bonds and in 
subsidiary companies show little 
change but reduction in other in- 
vestments reduce the amount of in- 
vestments and loans 03 
from £3,698,517. Current liabilities 
are higher but working capital has 
been - increased to £3,951,709 from 
£3,754,443, 

Fixed assets are valued. at £2,585,- 
090 after reserve for depreciation, 
ete, General and ific reserves 
have been increased to £2,550,000 
froth $2,400,000. Thete is £175,350 of 
5% per cent notes outstanding, £1,- 
143,023 of 6 _ cent preferred stock; 
£1,810,893 of ordinary stock; £882,- 
795 of deferred ordinary stock and 
of co-partnership shares. In- 
come and Aurplus account is as 
follows: ‘ 

PROFIT AND LOSS ACCOUNT 


Years Ended Jan. 31 
1988 1982 


‘. 
*515,164 540,195 
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Exporters and Shippers 
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Smith Murphy Co, Ing., 510 Produce Exchange 
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Exploratory Work  Disap-|| 


pointing Broken Ore 
_ Tonnage In 
—Grade Lower 


Annual report of Coniaurum 
Mines the year ended Dec. 
31, 1932, ects a well-directed 
effort by the Lindsley in ests to 

rt in the Porcupine district 


: s increasing costs and lower 
grade ore. A lopment pro- 


gramme less extensive than the 
previous resulted in the ore 
reserves increased by some 
$41,000 but of a lower grade. Costs 
- ton mounted owing principal- 
to the heavy assessments for 
silicosis and liberal reserves pro- 
vided. Notwith the 
Sod ane fect that vious year 
at previous 
showed a loss, an pritial dividend 


- of three cents per share was dis- 


bursed, but none is contemplated in 


1933. 
The following tabulation gives 
comparative income figures for the 


ccount 


1981 ” 
185,708 


64,329 
4,360 

- _ 8,808 
410,136 
110,926 
4,454 
12,318 
1,800 
23,658 
16,841 
182,078 
9,281 


1,036 
48,717 


82,119 
15,100 
73 


191,112 


15,585 
38,458 


Res. for supplies .. 
Dividend « 


Surp. for yr. ....... ’ 
Previous deficit wevee 


69,035 
Deficit forward 62,825 
*Deficit. 


Production treated showed an in- 
crease over previous years but the 
grade was lower. Exchange com- 
pensation amounting to 75 cents 
per ton brought the total value of 
the ore treated to $6.56 as against 
total operating costs of $6.86. 

The following summary shows 


production figures since commence- 


ment = 0 oe  seneinee with 
r the pas oO years: 
costs Io = Ba yi 


mary s 
Daily Recov. Bullion 
aver. per ton recov. 

$5.06 $249,890 
6.45 666,549 
5.99 736,727 
6.02 785,708 
5.81 $41,170 


$3,280,044 
Production Costs Per Ton of Ore 
Years Ended Dec. 31 


Tons 
Year milled 
1928 wwee 52,005 283 
1929 ..<e 103,208 295 
2900 2... 122,972 341 
1981 ..02 130,585 357 
198Z nooe 144,054 396 


1981 


0. 
3.14 
0.85 
0.03 
0.43 
5.01 

1.41 

Total costs per ton 6,86 6.40 
In his report to the president, John 
Reddington said the greater part of 
the development work had been con- 
fined to virgin ground. Above the 
100 ft. level veins Nos. 5, 9 and 15 
were drifted on in ore for a total 


Ten of 1,120 ft. showing an average 


of $5.69 per ton in gold over an aver- 
age width of 4.7 ft. He commented 
that the development work on the 
460 ft. level to the west did not re- 
spond as favorably as was anticipated, 
Broken ore reserves as at December 
31, 1932, stood at 160,927 tans aver- 
aging $5.01 per ton. 

ring the year facilities were 
added to mine to a depth of 3,000 ft. 
and it is now under consideration to 
deepen the shaft from 2,111 ft. to 


3,000 ft. 
The working capital of the company 
shows an increase due to the heavy 
te-offs for pre-development ex- 
penses not involving any cash outlay. 
The following is a comparison of 
current assets and current liabilities 
for the past two years. 
; Working Capital 
er. 
« 610,854 
ose 35,217 37,528 


475,637 408,526 
The annual meeting of the company 


1931 
$ 
446,048 


is called for May 25 in Toronto. 
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/ Plants of International 
, Canada Play Vital 


Outposts Broaden | 
~ Market for Nickel | 


Ni € ) ’ ( S te 


Pos Se Sa 


Nickel Co. Outside of 
Part in Furthering 


Primary Operations at Mines 


By B. F. TOWNSLEY, 
Editor, The 


Financial Post 


Mil i ns of ‘words have been written about the operations of the 


Inteentienal Nickel Co. in Canada where the primary 


mining, smelting 


and refining of the famous Sudbury nickel ores take place, but little has 
been written of the outposts of this Canadian industry and their economic 


importance. At 


Huntington, West Virginia, and at other strategic 


centres on both sides of the Atlantic, are subsidiary establishments that 


are inse 
The Finan 


bly linked with the primary operations. 
a Post has made tthe rounds of the chief of these outposts 


in order that its readers may have a greater appreciation of what they 


mean in terms of value to Canada. 
How important these outposts of 


Canadian iridustry are and how they 


tain Canadian effort is better understood when it is known that for 
ah man employed by the company in the United States, five men are 


given employment in 


nada and two men in Great Britain. 


In Europe, as on this continent, are research laboratories and sales 
organizations continually seeking to further the applications of nickel. 


The success of this research effort 
is interpreted in the final analysis 
in the employment of more Can- 
adians at site of primary oper- 
ations. 

Before we can adequately tell the 
romantic story of Internationa 


‘Nickel’s outposts of our mineral em- 


ire, we should have a little of the 
ckground of this greatest of Can- 
ada’s mineral enterprises. 
Found Half Century Ago 

Just fifty years ago, the vision 
and courage of the Canadian Pacific 
Railway promoters, pioneering their 
way toward the Pacific, turned the 
course of the mineral development 
of the world. Blasting a rock cut, 
C. P. R. construction engineers first 
exposed the nickel deposits of the 
Sudbury Range. Thus, half a cent- 
ury ago, there was tapped the latent 
wealth that was the nucleus of a 

eat new metallurgical enterprise, 
international in scope, the products 
of which are finding an ever-expand- 
ing circle of usefulness and which 
are today inseparable from our mod- 
ern conception of industrial and 
domestic life. . 

The sound of this opening blast 
has died away but in influence it has 
re-echoed around the world. 

The passing of the fifty milestones 
has marked many colorful incidents 
in the march of progress. Today 
these deposits have the distinction 
of accounting for over ninety per 
cent of the world’s nickel produc- 
tion. The golden anniversary, this 
year, culminates an era which has 
witnessed the world’s annual pro- 
duction expand from about 800 tons, 
coming principally from the French 
possession of New Caledonia, to 
nearly 60,000 tons in 1929, from the 
Sudbury deposits alone. 

In simple figures is thus told the 
modern economic history of the 
nickel industry, but they black out 
the grief, toil and tenacity that have 
elevated nickel to the commanding 
position it occupies today. 
nickel has had a struggle for su- 
premacy is suggested in its very 
name, which was given by the Saxon 
miners early in the 18th century. 
They found a reactionary element in 
their copper ore which was aan, 


56/ly charged to the work of 


Nick” and his elfin cohorts. What 
the German miners a few centuries 
ago branded as a useless element— 
the work of “Old Nick”—=scientists 
have transformed, separated, refin- 
ed and alloyed with other metals un- 
til the mythical association which 
gave it its name is replaced by a 
hallmark of quality. 
Usefulness Broadening 

It is a far cry from the discovery 
of the Sudbury nickel deposits of 
fifty years ago to the production of 
refined nickel and nickel allgy in the 
multitude of shapes and sizes de- 
manded to serve a broadening circle 
of usefulness. The transition which 
has taken place in fifty years has 
not been without the overshadowing 
influence first attributed to “Old 
Nick,” which for a time baffled met- 
allurgists. The story of the evolu- 
tion of the industry in the past fifty 
years is the we of the triumph of 
science in overs 
difficulties that on more-than one 
occasion threatened the economic 
evolution of the industry. The Sud- 
bury nickel ores are the nucleus of 
an industry now international in 
scope. As the usefulness of nickel 
is broadened, so are the peers 
mining operations of the Sudbury 
area incr . ; 

Probably no other essential metal 
‘mined today has so large a percent- 
age produced in one country and so 
small a percentage consumed in 
that country. In the past five years 
the Canadian consumption of nickel 
has averaged but one-half of one 
per cent of the metal produced. This 
unusual balance between production 
and consumption presents a problem 
in the treatment, refining and mar- 
keting of the metal that confronts 
but few mining operations. — 

No other basic commodity pro- 
duced by Canada has such a small 
consumption within its borders. Of 
Canada’s wheat production about 70 
per cent is exported; of the flour 
produced about 45 per cent, of pulp 
20 per cent, of newsprint about 90 
per cent. Contrast these figures 
with nickel’s 99% percent. —_ 

Just 57 per cent of the capitaliza- 
tion of the International Nickel Co., 
representing a consolidation of the 
principal producers, is held within 
the British Empire. 

Of the total capitalization, 22 per 
cent is held by Canadians alone. 
From the standpoint of number of 
shareholders, Canadians represent 
44 per cent of the total, owing to 
their holdings being in smaller 
blocks 


The nickel industry today is es- 
sentially an enterprise whose suc- 
cess depends on its ability to sell 
nickel in the marts of the world, 
and how best to accomplish this is 
the problem confronting those giv- 
“<oe to the undertaking. 

@ method they could have adop- 
ted was to follow in the footsteps 
of the man of mouse trap fame and 
let buyers make a path to the mine. 
The other method was to take a 
page from the book of the Fuller 

rush man and uce the merits 
of nickel to a world that knew but 
little of its qualities. Nickel boost- 
7 found the latter the more effec- 
ve. 
During the past fifty years the 


That | kn 


adowing inherent}. 


problem of treating and marketing 
nickel has been sifted and re-sifted, 
as dictated by changing interna- 
tional trade agreements and tariffs, 
with always one essential objective 


]|—greater uses for nickel. Early it 


become recognized that the initial 
treatment of the ore at site of pro- 
duction was essential to combat 
transportation costs. During the 
World War it was dictated not only 
by economy, but by the interests of 
control, that nickel be refined in Can- 
ada, Following the World War a 
new era for niekel, brought about by 
post war conditions, made it imper- 
ative that if the Sudbury deposits 
were -to sustain an industry, a 
great research programme backed 
by an expansion programme would 
have to be launched to win new 
markets to replace those lost by the 
waning demand from the armament 
manufacturers. With essentially an 
export commodity this meant the 
maintenance of an unrestricte 
world market. “ 
From the introduction of this ex- 
pansion programme about ten years 
ago, the International Nickel Co., 
as we know it today, has expended 
a total of approximately $50,000,000 
to serve a market now> comprising 
peace time products, Of this huge 
total Canada has had the major 
benefit in the form of new plants 
and new mine developments. But 
to the end of expanding uses for the 
‘metal, it was decided that the metal 
would be refined and fabricated in 
Canada and the final processing 


done in the countries of greatest | 


consumption. 


Means Much to Canada 


How this balance has been worked 
out and how well it has profitted 
Canada is being told daily by the 
diversified uses to which the metal 
is being put and the new markets 
created during the worst economic 
depression which the country has 
own. 

It is also significant that during 
the last five-year period, three 
years of which were ones of difficul- 
ty for all industries, $140,000,000 
has been distributed in Canada by 
the International Nickel Co. Of 
this amount $49,000,000 went to 
Canadian workmen in wages and 
salaries. An additional $61,000,000 
went for — and construction 
materials, e Canadian railroads 
and power utilities profitted to the 
extent of $18,000,000, while Can- 
adian shareholders in the'period re- 
ceived $12,000,000 in dividends The 
Canadian Government benefitted 
directly through the payment of 
$5,500,000 in taxes of various forms. 

How outposts of Canadian indus- 
try contribute to the primary min- 
ing and metallurgical operations 
conducted in Canada and how this 
potential. wealth profits Canada 
through these far-flung outposts, 
will be told in subsequent articles. 


Poloni Claims 
Tyrrell Area 
Have Showing 


Well-authenticated reports from 
Gowganda state that recent devel- 
opments in Tyrrell township are 
adding materially to the import- 
ance of this area. 

On the Poloni claims in the cen- 
tral western section of Tyrrell 
township a series of trenches has 
disclosed a vein averaging six ft. 
in width and showing free gold at 
shallow depths. The claims are held 
by a storekteper at Gowganda and 
his Italian associates who have 
been prospecting in the area in re- 
cent months. Immediately to the 
north, separated re bee one claim, 
are the holdings of t entral Tyr- 
rell Gold Mines, while adjoining 
this property to the north is the 
Matona Gold Mines. Early reports 
state that the Poloni vein has a 
north-south strike and is regarded 
by those who have seen it as the 
most important showing in this 
area. 


New Road Building 

This section has been reached 
from Gowganda, some 15 miles 
east, but the Government is work- 
ing on a road that will afford con- 
nection with West Tree Station on 
the C. N. R., some 30 miles west, 
A road exists from West Tree to 
White Rock in MacMurchy town- 
ship, immediately west of Tyrrell. 
From this point a road is being im- 
proved through the agency of un- 
employment relief following,a sand 
ridge that will connect with the 
properties in the area. 

E. W. Todd, consulting geologist, 
now superintendent of the e 
ae mete a an — “vague 
of the area in February of t r 
and reported favorable rock struc. 
tures, similar to those that house 
the ore bodies of the Kirkland Lake 

Exploration parties are main- 
tained at both the Matona and Cen- 
tral ll properties where an 
extensive surface trenching pro- 
gramme is planned. 


Canning Plants Increase 
According to the latest figures 
there are 278 establishments in Can- 
ada dealing with fruit and vegetable 
canning and the manufacture of 
vinegar, cider, pickles and satces 


ment. In addition the government 
collects royalty on any commercial 


To Be Explored This Year 

The first concession was granted 
to.Capt. D. S. Bondurant, a former 
ilot of the Canadian Airways, who 
had been flying in that area an 
is somewhat familiar with the con- 
ditions. His application for a 40 
square mile concession was the 
first made and his activities are 
largely pioneering interest in the 
field. is year he plans flying 
in experienced mi men to loo 
over his area. To date some 16 
concessions have been granted to 
various groups. Some of these, it 
has developed, are not bona fide 
rospecting organizations but in- 
avi als bent on turning over a 
part of their holdings at a price 
and under terms that approximate 
the cost for.whole concession. In 
New York groups have been quite 


active, - 5 
So little is known of the mineral 


LOUIS F. HENRY 


Who has been elected as member 
of the Standard Stock and Mining 
to represent the newly 
formed brokerage house of R. P. 
Barrett & Co., Hamilton, Ont. 


BRALORNE RESULTS 
PROMPT EXPANSION 
TO 250 TONS DAILY 


Annual Report With De- 
tails of Mine Develop- 
ment Expected Soon 


From Our Own Correspondent 
VANCOUVER. — Rise in the 
stock of Bralorne mine, one of the 
promising Bridge River properties, 
on stock exchanges during the past 
week has focused considerable in- 
terest on the development work 
now proceeding under that com- 
pany’s direction. 3 
ost of the recent development 
work lately has been on the eight 
and tenth levels of the King vein. 
West of the fault, the King vein 
has been drifted on for more than 


700 feet and has been found to} Less: Gen 
measure from eight to 15 feet wide, |: 


with ore assaying better than 
$20 a ton. 
Mining men are optimistic re- 


ing the future of Bralorne. It|; 28 


is quite likely that operations this 
a will place the entire Bridge 

ver area on a higher footing than 
before. The 


epth, according to geologists who 
have examined the property. 

It now has more than three 
years supply of ore blocked out for 
its 130-ton mill and the hydro plant 
is being increased immediately pre- 
liminary to stepping up the mill to 
250 tons capacity. The work will 
ay — ae / 

_ A report on the company’s opera- 

tions, which will disclose exact 

data on the King vein and the 

serningte is anticipated early in 
ay. 


Croesus Planning 
Aggressive Work 


An enlarged scale of ex- 
ploration is planned at the 
old Croesus mine ‘in Munro 

ship, 12 miles east of 
Matheson on the T, & N. O. 
Railway, according to official 
ce. 


The property is now owned 
Robert Coffey and J. E. 
opera 


rs, trea ore 
from the dump and doing a 
limited amount of exploration 
work, 

Plans now call for the in- 
stallation of a Diesel engine 
driven compressor that will 
are of an maareeeins ex- 

m programme 
pr ie solve the fa ve 
ore shoots 
from which $1,000,000 in gold 
a produced during the war 


€ orne- vein gives! Est, 
_—e of carrying ore to great| P 


: 


i 
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i 
§ 
: 
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stakin wes pene The 

was that the. possible. 

tied down to 28 claims the whole 

a a 

work was done ps 
St. Louis G . Interested 


mining 
an initial concession was given to 


d cae Bondurant. He has the finan- 


backing of msible St. 
Louis, Missouri, people and- has 
the mining experience of a St 
Louis engineer. 

The sections on which conces- 
sions have been given have not 
been surve and extensive lake 
areas are known to exist, which 
makes it possible that some of the 
concessions have r areas. 

The holders of these concessions 
include R. T. McGrath, Tobias 
Jackman, Frank M. Wills, Great 
Gull Lake Copper Co., Thomas 
Smyth, Thomas oltoy, J. Cheese- 
man, F. Chalmers, C, C. Duley, late 
B. McGrath, late D. Baird, J. Ren- 
dell, J. T. Meaney and C. W. 
Tessier. 


NORANDA EARNS — 

30C PER SHARE 
IN FIRST QUARTER 

Curtailed Production Was 


Due to Repairs — 2nd 
Quarter Higher 


The big drop in earnings re rt. 
, for the Ares 


.|ed by Noranda Mines 


months ended March 31, 1933, was 
not exactly a surprise, as James 
Y. Murd K.C., president of the 
company, stated at the annual 
meeting that uction and ‘ 
ings were down, due partly to fur- 
nace repairs under way. 

in the last quarter am 

30 cents per share as compared 
with 49 cents | share in the first 
quarter of 1932, and as compared 
with $1.61 per share in 1982. ~ 

_ The value of the recovery in the 
first quarter amounted to {iA7e- 
458 as compared with $3,050 in 
the first quarter of 1982, reflecting 
not only a decrease in the copper 
produced, but also in the gold re- 
covered. 

Indications are that the gold re- 
covery in first quarter was 
substantially below what has been 
maintained in 1982, as the decline 
in the copper production would not 
ng or the reduced metal 
value. 


Higher Second Quarter 


Those familiar with Noranda’s 
operations state that it would be 
most unfair to attempt to appraise 
the earnings trend in 1933 by earn- 
ings in the first Caster. Not only 
are copper prices sho an im- 

roved tone, but also facilities have 
n made at Noranda that will 
permit of an increased production 
and earnings in the second quar- 
ter are foreseen as substantially 
higher. 

The following tabulation gives 
comparative earning figures for the 
first quarter of this year as com- 


h| pared with a similar period in 1932: 


1st qu. 
= 
3,060,046 


1,519,947 
142,000 


1 1,388,099 
58,801 


oo 
1,446,900 
356,469 


1st qu. 


Esti. net profit 667,961 1,091,441 
*At 10 per cent per annum; prior rate 
15 per cent per annum. $0.30 90.49 
Earns. per Share o * 
roduction : 
Copper anodes, Ibs. , 13,434,628 14,654,262 


PAYMASTER SEEKS 
TO CLEAR DEBTS 


Only $30,000 Remains of 
, $200,000 Obligation— 
Shares at 10c 


Officials of Paymaster Consolidated 
Mines are making a final drive to 
clear the company of outstanding 
obligations, totalling: some $30,000, 
the balance of old outstanding note 
Soest no at the time of in- 
corporation in amounted to over 
$200,000. \ 

By persistent efforts Paymaster 
officials have Cus the ompany. alive 
during a period adverse to public 
financing. It is now provesed to clean 
up the remaining obligations by the 
issue of treasury shares at ten cents 
each.. The company has an authorized 
capitalization of $9,000,000 in $1 
value shares of which some 3,800,000 
shares have been issued. The pro 
erty comprises some 2,000 8 aks 
joining the Dome Mines in the Por- 
cupine area which at one time or 
another were owned or controlled by 
the West Dome Mines, Standard Gold 
Mines, Bison Gold Mines, McIntosh 
Mines, West Dome Lake Gold Mines, 

e ning, Co 
McLean Gold Mines, Consolidated 
West Dome Lake Premier 
Paymaster Mines and United Mineral 
Lands Corp., representing owners and 
reorganizations during the t 20 
The principal group of pro 
uced over §1 
ne b 
"The new potsibili- 
+ The new poss 
ties in gold mining if revaluation 
roposals are accepted, lend new 
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267, 
98,974 


61,066 A 


20,117 
87,440 
147,010 
26,000 


$ 
88,606 
188,454 
eeow 997,060 «= 999,848 
0.19—1 047—1 
*Excess of current liabilities over current 
assets 


Land and water. lots held under 
lease are valued at $115,586 and docks, 
foundations, ee etc., are car- 
ried at $1,166,027. rkson, Gordon 
Dilworth, Guilfoyle & Nash, chartere 
accounts, state that a detailed audit of 
the company’s accounts was not made 
by them but that subject to adequacy 
of reserves for depreciation the bal- 
ance sheet shows the position of the 
company. The balance sheet shows 
reserve for contingencies of $15,000; 
surplus from valuation of leases and 
appraisal of capital assets, less 
amounts UWistributed in dividends, 
$143,424; and 84,006 shares of no par 
value common outstanding which are 
valued at $933,400. 


BIDGOOD PROPERTY 
TO GET EARLY TEST 


New Company Pays Credi- 
tors and Gives Interest 
to Old Shareholders 


Prospects brighten for a thorough 
test of the Bidgood p pe , four 
miles east of the prode ng section 
at Kirkland Lake,. Ontario. 

Creditors of the predecessor com- 
pany, Bidgood Consolidated Mines, 
which made a voluntary assignment 
last. December, are in a unique ge 
tion in that they are to be paid in 
full. To date 70 per cent of the 
claims, totalling $45,000, have been 
pen and the balance is to be dis- 

ursed at an early date. 

Bidgood Kirkland Gold Mines, in- 
corporated with an Ontario charter 
on March 18 this year, has been 
formed to acquire the property and 
assets and finance the construction 
of a 100-ton mill. The new company 
has been formed by F. 4. Pollard, of 
Hamilton, Ontario, who successfully 
tendered for the assets of the old 
company at $45,000 
shares in the new company. O 
good shareholders are to receive one 
new share for each 12 shares form- 
erly held. Inasmuch as their interest 
was entirely wiped out by bankruptcy 
proceedings, the equity given in the 
new company was purely a gesture of 
goodwill toward the previous share- 
holders. Of the $2,000,000 capitali- 
zation of the new company, approxi- 
mately $1,000,000 in $1 par shares 
were issued for the property. Financ- 
ing is now under way, and all ‘the 
shares are pooled until December 31 
this year in order to assist the com- 
pany’s financial programme. ] 

Test Mill Planned 


J. E. Grant, of Haileybury, made 
an examination of the Bidgood prop- 
erty last year and repo that suf- 
ficient ore was in sight to justify a 
mill, the profits from which should 
pay the cost of construction. Owing 
to the nature of the ore bodies it is 
believed that bulk sampling by means 
of a small mill will give a much truer 
indication of the merits of the prop- 
erty than any other method and thus 
the mill will serve the dual purpose 
of treating the ore in sight and con- 
firming the value of future develop- 
ment work. 


ing Graton Findings 
Hollinger Consolidated Gold Mines 
will hold its 22nd annual meeting in 
‘Montreal on May 11. On such occa- 
sions it is usual for N. A. Timmins, 
president of the company, to make 
outstanding announcements as to the 
status-of the company and it is be- 
lieved that further information will 
be forthcoming as to the findi of 
Dr. L. C, Graton, geologist from Har- 
vard University, who completed his 
study of ore conditions at Hollinger 
last October. Little or no informa- 
tion was contained in the Hollinger 
annual report as to his findings. 
Hollinger’s investment onbubies’, 
the International Bond & Share Corp. 
is understood to have fared quite wel 
in the stock market ee that 
has taken place since the close of the 
company’s fiscal year, December 31, 
1932. Not only has the market for 
the listed securities in the Sompenys 
portfolio increased, but also has the 
exchange, between United States and 
Canada narrowed up, which makes for 
a better showing of the investment 
subsidiary. 


Wayside Mine to Develop 
Power For Mine Work 
The performances of the Pioneer 
Mine in the Bridge River area of 
British Columbia and the Bralorne 
property. which went into production 


but due to the | been 


nterest to these lower grade prop- 
Vi 


erties. 


REDUCED 


Working Capital Position 
is Substantially 
Improved 

ings of Mareus Loew's 
Potties “rtd. declined in 1932 to 
$150,911 from the $197,344 shown for 
1931. ae ee as _— 
expen were 
ceo extent batten additional 
item of $7,700 for U. S. enenenge 
offset some of the savings made, Net 
profit available for preferred divi- 
dends was $88,107 as compared with 
$112,831 in 1931. Profit bn share on 
asian San “sean Ye 
8 a 
13.47 which compares with $17.26 
per share in 1931. 
Income and. surplus account in the 
past two fiscal years is as follows: 


3 $ 
160,911 197,844 


68,215 
52,208 
156,918 7 182,144 
36,66 
8,815 
1,154 
1,529 
6,296 
14,856 


112,831 
22,887 


6,296 
12,687 
%, 


89,944 


eeeee < 


Balance ee oi 
*Loss. Deficit. 
Working capital position was sub- 

stantially improved with cash up to 

$118,184 from $25,592. Chief item 
among current liabilities is income 
tax provision of $13,000. Ratio of 
current assets to current liabilities 

has increased to 639 to 1 from 1.65 

to 1. Working capital position is as 

follows: 


671,116 483,008 


Working Capital 
1933 
$ 
. 118,184 
Current liabilities .... 18,489 22,818 


Working capital 99,695 14,926 

Fixed assets are carried at $1,209,- 
812 of which $600,480 represents real 
estate, leasehold, buildings and 
equipment on Yonge and Victoria 
Streets, Toronto, after provision of 
$422,936 for depreciation, and $601,- 
156 represents the theatre at Yonge 
and Bloor Streets, Toronto, after pro- 
vision of $256,034 for depreciation. 
Goodwill is carried at $750,000 and 
organization expenses at 000. 
There is outstanding $86,000 of first 
mortgage bonds which have been 
reduced by $43,000 in 1932. Mortgage 
payable stands at $33,000. 


1982 
$ 
$7,744 


ANNOUNCING 


alue | Less 


g | Balance forward sss 


Lower 
Loew’s London Theatres Ltd. had 
a decrease in net earnings in the year 
ended January 5, 1 to $59,329 from 
018 in the p ing fiseal year. 
uctions for expenses, repairs, re- 
newals, and insurance, were 
aud net profit 
or the year was down to $19,594 from 
$27,293 in 1981. On this basis, the 
com earned 58 cents per share 
on op $10 par value preferred stock 
as compared .with 81 cents in 1931, 
COME AND SURPLUS ACCOUNT 
- Years Ended 


Jan. 9 
1933 
$ 


69,329 
9,423 


Jan. 2 
1932 
‘ : s 

Net earnings eerercoms 


eres |, 


11,913 
7Deticit. 


Capital 
As at Jan. 5 
1983 


& 
18,925 
5,353 


3 
36,933 
4,002 


Current assets ...<cue 
Current liabilities ...¢ 
13,572 


Working capital ....« i 
Ra 8.02—1 3.54—1 


he balance sheet shows real estate, 
buildings, and equipment carried at 


405 | $287,581, after. provision for reserve 


for depreciation amounting to $159,- 
398. Movietone installation has been 
written down from $27,205 to $7,261. 
Goodwill, booking rights, ete., are 
still carried at $516,827. Preferred 
stock remains, unchanged with 33,741 
shares outstanding on which divi- 
be pore been paid to December 


We advise 
decision by those of our 


an early 
clients and new-made friends whe 
are considering 


Greene Stabell 


on their lists with the prospect of 
substantial appreciation on mine 
performance. 


Order now. 55c. per share, 
H.R.Bain@Ce. 
‘ Limited 


Investment Bankers 


350 Bay St. AD. 4274 Toronto 


THE OPENING OF OUR OFFICES SITUATED 
IN THE 


SUN LIFE BLDG. 
42 JAMES ST. S. 


HAMILTON 


TO CONDUCT A GENERAL BROKERAGE BUSI- 
*NESS IN MINING AND INDUSTRIAL SECURITIES, 
BONDS AND ALL COMMODITIES. 


DIRECT WIRE CONNECTIONS TO ALL 
LEADING EXCHANGES 


R. P. BARRETT & CO. 


STANDARD STOCK AND MINING EXCHANGE 


Telephone—Regent 6900 


RICHARD P. BARRETT 


SURVEY 
PHOTOGRAPHY 


LOUIS F. HENRY 


EXPLORATION 
TRANSPORT 


Isolation no longer re- 

tards the development of 
Canada’s great gold deposits. Dis- 
“ tance from railhead has lost its significance. 


The aeroplane has 


solved the transport 


problem. Prospectors, supplies, machinery 
and equipment are flown to the mine sites 


and final 
bullion. 


aircraft brings out the priceless 
nadian Airways has pioneered 


in this field. From one area alone it has 
helped to produce in four years $2,500,- 
000 in bullion—truly “Flying Gold." 


CANADIAN . AIRWAYS 


MONTREAL 


VANCOUVER 


Toronto Office - 1430 Canadian Bank of 
Béswoton Office = Snes ae Sf CR Nasdaon Bide 


Bidg. 





, and desirable. 
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Canada Must 
Cat Expense 
to Insure Cred 


Conversion Loan 
Must Be Succe 


Insuring Succe:- 
of Conversion Loar 
HE Dominion go-e 
hopeful of effectin 
able saving in in 
through its refunding 
this year. A huge conve 
is planned. The gover 
already indicated tha 
force holders of any 
maturing to turn them iz 
with a lower coupon 
action other than this 
stitute a default too ser 
effect on Canada’s cre 
entertained for a mome 
device for refunding 
have a few years yet t 
be found in a plan to 
long term issues to the 
such bonds, with ext: 
talons to maintain 
interest rate until t 
bonds would have mat 
Canada wishes Mr. Be 
Mr. Rhodes the greates: 
in their conversion finar 
two conditions among ot 
be satisfied before th 
ean be a success. 
6 « © a 
- THE first place the 
price for money mu: 
able. The government cz 
te put across a large |oa 
tate of interest if it has 
with securities offer: 
tates of interest. Defi 
have been taken by the ¢ 
to lower the money ra 
country. First, it obtaine 
operation of the banks w 
rate on savings deposits — 
three per es 
cent and ibis possi 
reduction to t v¢ 


| willbe ected in t! 


months if the banks a 
ernment agree that it is 
Also, 
ment has lowered 
advances to the bank 
Finance Act from the 1 
vailing rate of 344 per « 
new low level of 244 pe 
should gradually work 
monetary structure of 
and have a favorable 
gilt-edged bond price 
general loaning rates. 
x 2 «“ 
OF EQUAL impo 
need to reassure i! 
the integrity and good 
ian governme! 
this, Mr. Bennett ha 
careful to make it c! 
government plans no | 
currency inflation in ‘ 
such as may be carri 
following the lead of 
as the United State: 
Britain, which are } 
countries and whose act 
influence the policy o 
debtor countries like Ca 
ad « 
S A FACTOR in ¢ 
though, the financi 
tions of the government 
as important as its monet 
tions. It is the belief of t 
administration that the 
budget balancing whic! 
achieved is sufficient 
confidence of investo 
abroad. But the essentis 
that the budget is not | 
that so long as it is not 
and so long as desperate 
economize in the ordinary 
of government are not 
Adian credit cannot be s 
entirely established 
There would be no 
all of the ability of t 
government to borrow 
est possible rate if i 
to investors in Canad 
Countries an income : 
ture statement whic! 
“ven balance on both 
ledger. But while v 
Pile up deficits, while 
to Consider the losses 
National Railw 
Special expenditures 
ee as something 
Cnargeable to capita 
Make those with n 
believe that we are fi 
the importance of a so 
Structure as a basis f 
and credit. 
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HERE are severa 

before the Domi: 
ment has to go to the cor 

this loan. If it would 

*Ppropriations voted b 
&8 maxima for expend 
effect: such a wholesale s 
costs as to make it cert: 

definite date « 

for the final balan 
budget, the effect upon 
Credit would be so salt 
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